ERIODICAL. ROOM 


BeneRAL LIBRARY 
BuNiv. OF MICH. 








FEDERAL RESERVE 
BULLETIN 





AUGUST 1935 


* 


ISSUED BY THE 


FEDERAL RESERVE BOARD 
AT WASHINGTON 





Recent Changes in Member Bank Reserves 
Physical Volume of Manufactures 
Deposits and Assets of Postal Savings System 











UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1935 


























t 
E 
F 
F 
ft 

i 

g 


Segewencmcpte rey 


ee 


Pe RE aE Lo 


PTE Ps NRT 





FEDERAL RESERVE BOARD 


Ex-officio members: 
Henry MorGeEntTuat, Jr., 
Secretary of the Treasury, Chairman. 


J. F. T. O’Connor, 
Comptroller of the Currency. 





Marriner 8. Eccuzs, Governor. 
J. J. THomas, Vice Governor. 
Cuarues 8. HaMuin. 

Apvoutrpn C. MILLER. 

Georce R. JaMEs. 

M. 8. Szymczax. 





LAWRENCE CLayTON, Assistant to the Governor. 

Exuuiotr L. Tuurston, Special Assistant to the 
Governor. 

CuesteR Morr, Secretary. 

J. C. NoEtu, Assistant Secretary. 

Liston P. Breruea, Assistant Secretary. 

S. R. Carpenter, Assistant Secretary. 

Water Wyatt, General Counsel. 

Georce B. Vzst, Assistant General Counsel. 

B. MaaruperR WINGFIELD, Assistant General Counsel. 

Leo H. Pauuacer, Chief, Division of Examinations. 

R. F. Leonarp, Assistant Chief, Division of Examina- 
tions. 

C. E. Caain, Assistant Chief, Division of Examinations. 

FRANK J. DRINNEN, Federal Reserve Examiner. 





E. A. Gotpenwelser, Director, Division of Research 
and Statistics. 

LavucHuin Curriz, Assistant Director, Division of 
Research and Statistics. 


Woopuier Tomas, Assistant Director, Division of 
Research and Statistics. 

E. L. Smeap, Chief, Division of Bank Operations. 

J. R. Van Fossen, Assistant Chief, Division of Bank 
Operations. 


J. E. Horsert, Assistant Chief, Division of Bank 
Operations. 

Cart E. Parry, Chief, Division of Security Loans. 

Puiip E. Brapuey, Assistant Chief, Division of Secu- 
rity Loans. 

O. E. Fou, Fiscal Agent. 

JosEPHINE E. Lauiy, Deputy Fiscal Agent. 





FEDERAL ADVISORY COUNCIL 


Tiistrict mo. 2 CRON) o.oo ine ced dk ce 
District no. 3 (New Yorn)... . cscs cess 
District no. 3 (PHILADELPHIA) -.-.-..--------- 
District no. 4 (CLEVELAND) .........--------- 
District no. 5 (RicHMOND)..........-.-..---- 
District no. 6 (ANGANTA).... eee eie 
Dintvin’ 0): 7 Cae)... c= co oe ccc 
District no. 8 (Oe. houm) _.........-..-..62.. 
District no. 9 (MINNEAPOLIS)-_--...-.--------- 
District no. 10 (Kansas CitTy)_....----------- 
District mo. 12 (RPARAAB) «<5 656 ce nooo en scns 
District no. 12 (SAN FRANCcIScO)_-.--.-------- 


EEC WORE Tuomas M. STEELE. 

sidlus aii oe ess ai JamMEs H. PERKINS. 

ae snat eal satan Howarp A. Lorn, Vice President. 
 hgieditdose Artur E. Braun. 

os eds ea tc iss Cuartes M. GouEN. 

Coes erie a eae H. Lane Youna. 

RR ae Sotomon A. SMITH. 

sk cebuwea Water W. Smita, President. 
ieee ah THEODORE WOLD. 

eS a W. T. Kemper. 

a aes JosepH H. Frost. 

tisbiecidsabei e'sabaceceas M. A. ARNOLD. 


Water LicHTENsTEIN, Secretary 


u 














OFFICERS OF FEDERAL RESERVE BANKS 





























Federal 1 ie Bank mee oy ae Governor Deputy governor Cashier 
isaac tee intel F. H. Curtiss........-. R. A. Young._-....-.. W. W. Paddock... ...-. .W 
New York..........- ‘| SES: G. L. Harrison........ W. R. Burgess._..._.. J, W. Jones.! 
W. 8. Logan..-.-.---- W. B. Matteson.! 
L. R. Rounds_-....... . M. Rice.! 
oy” “Sa a 
Ce A iicctksestacude H. H. Kimball.! 
L. W. Knoke.! 
Philadelphia. ........ BR. i, Avetie........... G. W. Norris. .......- ~ t eae C. A. M y 
J. 8. Sinclair. ......... W. J. Davis.! 
C. A. Mellhenny---.- W. G. McCreedy.! 
L. E. dson.! 
Cleveland............ E. 8. Burke, Jr.*.....-. M. J. Fleming......-- F. J. Zurlinden_-_..... W. F. Taylor. 
i. F. Gizater........... C, W. Arnold.! 
Richmond... -......--. W. W. Hoxton.......-. ee ie “eet . H. Keesee. 
R. H. Broaddus_.._...| J. 8. Walden, Jr.? 
fe eRe ee ee Oscar Newton........- H. W. Martin._...... . W. Bell. 
H. F. Conniat Mies W. 8. MeLarin, Jr.! 
itecaccuasene E. M. Stevens... -.-.... G. J. Schaller_.......-. a. 2. FROR........<6 W. H. Snyder.? 
C. R. McKay........- W. C. Bachman.! 
(> 5 ~ RS O. J. Netterstrom.! 
A. T. Sihler.! 
E, A. Delaney.! 
A. L. Olson.! 
eee 4 5, W. McC. Martin...-. O. M. Attebery_.....- 8. F. Gilmore.? 
J. G. MeConkey----..- A. H. Haill.? 
F. N. Hall.? 
G. O. Hollocher.! 
O. C. Phillips.? 
Minneapolis-_-......-- a W. B. Geery.........- Harry Yaeger__....... H. I. Ziemer 
ee ee F. C. Dunlop. 
IE CN... cictstninhahietitddtansienttinantadihaieel G. H. Hamilton......- a + + epsenmmanaes J. W. Helm. 
% 2f | eer 
EE ©; 6. Wes....knnas B. A. McKinney-.....| R. R. Gilbert......... R. B. Coleman. 
R. B. Coleman........ W. O. Ford! 
Os Pa nic tresliatahtsraeieeinrcisdtleipritainsiitpitiaiia S, DW. COMI. s nnanecs , AS Meee W. M. Hale. 
| tt Ss 
3 Assistant to the governor 


1 jos deputy governor. 


1 Con 


‘ Acting chairman; W 


H. Fletcher, acting Federal Reserve agent. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 























Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: 
Buffalo branch._..........- R. M. O’Hara. Helena branch............-- R. E. Towle 
Cleveland: Kansas City: 
Cincinnati branch..........| B. J. Lazar. Denver branch.............. J. E. Olson. 
Pittsburgh branch. --.-...-- T. C. Griggs. Oklahoma City branch--..- C. E. Daniel. 
Richmond: Omaha branch--.-.........--- L. H. Earhart. 
Baltimore branch. --_.---.-- Hugh Leach. = . 

Charlotte pene... W. T. Clements. E] Paso branch. -..-....--.-.- J. L. Hermann. 
tlanta Houston branch.......-...-- W. D. Gentry. 
Birmingham branch. -_-_-...- J. H. Frye. San Antonio branch-.-..-....-. M. Crump. 

Jacksonville branch.-_....-.- G. 8S. Vardeman, Jr. San Francisco: 

Nashville branch.........-- J. B. Fort, Jr. Los Angeles branch. -.----.-- W. N. Ambrose. 

—_ Orleans branch. ------ Marcus Walker. Portland branch... -......-.- R. B. West. 
Chicag: Salt Lake City branch. .-..-- W. L. Partner 

‘Detroit i gutddcvaccen R. H. Buss. Seattle branch--............ C. R. Shaw. 

Louis: Spokane branch............- D. L. Davis. 

Little Rock branch --_.....- A. F. Bailey. 

Louisville branch. -.......- J. T. Moore. 

Memphis branch..........- W. H. Glasgow 








SUBSCRIPTION PRICE OF BULLETIN 


The Feperat Reserve Buuwetin is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 


the Board. The ButuxrTrn will be sent to all member banks without charge. 
subscription price, which covers the cost of paper and printing, is 


To others the 


$2. Single copies will be 


sold at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, 
$2.60; single copies, 25 cents. 


Ix 





TABLE OF CONTENTS 


Review of the month—Recent changes in member bank reserves 
Member bank excess reserves 
Averages of United States Government bond yields, 1919-25 
Physical volume of manufactures in the United States, 1919-34 
Deposits and assets of the Postal Savings System 
Balance of international payments of the United States 
Earnings and expenses of member banks 
National summary of business conditions 
Financial, industrial, and commercial statistics: 
Reserve bank credit, gold stock, money in circulation, etc 
Member and nonmember bank credit: 
All banks in the United States 
All member banks 
Weekly reporting member banks in leading cities 
Brokers’ loans 
Acceptances and commercial paper 
Discount rates and money rates 
Security prices, bond yields, and security issues 
Treasury finance 
Assets and liabilities of governmental credit agencies 
Reconstruction Finance Corporation—Loans, subscriptions, and allocations 
Farm Credit Administration—Loans and discounts outstanding, by institutions 
Federal Home Loan Bank Board—Loans outstanding, by institutions 
Obligations fully guaranteed by the United States—Amounts outstanding, by agencies 
Production, employment, car loadings, and commodity prices 
Merchandise exports and imports 
Department stores—Indexes of sales and stocks 
Freight-car loadings, by classes 
Financial statistics for foreign countries: 
Gold reserves of central banks and governments 
Gold production 
Gold movements 
Central banks 
Bank for Iaternational Settlements 
Commercial banks 
Discount rates of central banks 
Money rates 
Foreign exchange rates 
Price movements: 
SN 6 nn icienicnvdiensanicdbindunbunbdgelawabbindedsteaamnemaaeae nam 534 
Retail food prices and cost of living 
Security prices 
Law department: 
Rulings of the Federal Reserve Board: 
Ruling no. 46 interpreting regulation T 
Amendment no. 5 of regulation T 
Federal Reserve statistics by districts, etc.: 
Banking and financial statistics 537-539, 547-550 
Industrial and commercial statistics 551-556 
July crop report 
IV 


§ 
ee 
H 
H 
i 
‘ 
x 
; 
H 
i 
iY 
: 
4 
; 
' 





FEDERAL RESERVE BULLETIN 








Vou. 21 


AUGUST 1935 


No. 8 











REVIEW OF THE MONTH 


Member bank reserve balances, which rose 
above $5,000,000,000 in the first half of June, 
showed wide temporary fluc- 
reserve balances ‘uations around that level dur- 

ing the remainder of June and 
in July. On July 31 total reserve balances 
amounted to $5,100,000,000, and excess re- 
serves to about $2,510,000,000, only slightly 
less than the June maximum. The fluctua- 
tions in recent weeks reflected in part the in- 
crease and subsequent decrease in the demand 
for currency around the July 4 holiday and in 
part changes in Treasury cash and balances at 
the Reserve banks. Gold imports, which ac- 


Member bank 


counted for much of the increase in May and 
the early part of June, were small in subsequent 


weeks. 

From the end of January 1934, when the 
Gold Reserve Act was passed, to July 31, 1935, 
reserve balances of member 
banks increased by 
$2,450,000,000 and excess re- 
serves by $1,770,000,000. The difference of 
$680,000,000 represented a growth in reserve 
requirements due to expansion in the deposits 
of member banks. Weekly fluctuations in 
reserve balances and in the principal factors 
that influence the amount of these balances 
since January 31, 1934, are shown on the chart 
on the following page. A description of these 
factors, together with a discussion of the signifi- 
cance of each and their interrelationships, was 
published in the Butietn for July. The chart 
is arranged to show on the left-hand side those 
items increases in which have the effect of 
increasing member bank reserve balances, i. e., 
the factors that supply reserve funds, and on 
the right-hand side, in addition to reserve 
balances, those items increases in which reduce 


Recent changes 
in_reserves 





reserves, i. e., those that use reserve funds. 
Current figures for these various items and a 
chart covering a number of years are regularly 
published in the Butitetin. (See pp. 505-507.) 

It will be seen from the chart that the large 
increase in member bank reserve balances dur- 
ing the year and a half covered was not a 
steady growth. In the first 6 months of the 
period balances increased from $2,650,000,000 
to over $4,000,000,000, and during the re- 
mainder of 1934 they fluctuated around 
$4,000,000,000. The increase from January to 
August 1934 resulted principally from large 
imports of gold following revaluation of the dol- 
lar and in smaller part from the disbursement by 
the Treasury of funds previously held as cash or 
on deposit with Reserve banks. A part of the 
reserve funds obtained by member banks was 
used to reduce their borrowings at the Federal 
Reserve banks and to pay off maturing accept- 
ances held by the Reserve banks. As a con- 
sequence the Reserve banks’ holdings of bills 
discounted and bills bought were reduced to 
small amounts. The reduction in Treasury 
cash and deposits with Reserve banks reflected 
expenditures made from an unusually large 
balance held in January 1934, increased by pro- 
ceeds from sales of securities, and by inclusion 
in Treasury cash of gold previously purchased 
and not reported, as well as by the increment 
arising from the reduction in the gold content 
of the dollar. 

Reserve balances showed no further increase 
in the latter part of 1934. Gold movements 
were small from August to October but imports 
were substantial in November and December. 
In this period the available supply of reserve 
funds was also increased by the issuance of over 
$200,000,000 of silver certificates, offset in part 
by the retirement of about $50,000,000 of na- 
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tional bank notes. The reserve funds thus 
made available were used to meet a seasonal 
increase in money in circulation during the 
autumn and a substantial increase in December 
of Treasury cash and deposits with Reserve 
banks. 

From the latter part of December until early 
in February 1935, the post-holiday return flow 
of currency, a substantial reduction in Treasury 


SUPPLY AND USE OF MEMBER BANK RESERVE FUNDS 
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cash and deposits at Reserve banks, and further 
gold imports resulted in an increase of over 
$600,000,000 in member bank reserve balances 
to a total of about $4,600,000,000. 

In March and April there was a decrease of 
about $400,000,000 in reserve balances and a 
subsequent increase of $500,000,000, resulting 
almost entirely from operations of the Treasury. 
Early in March the Treasury called for redemp- 
tion in July and August its outstanding bonds 





bearing a permanent circulation privilege. 
Shortly afterwards national banks began to 
make deposits with the Treasury for redemp- 
tion of their outstanding notes. These de- 
posits increased Treasury holdings of cash and 
deposits with Reserve banks and decreased 
member bank reserve balances. The Treasury 
also received in March large income and gift tax 
payments and sold securities on an immediate 
payment basis in an amount larger than cash 
redemptions of maturing issues. In April in- 
terest payments on public debt, cash redemp- 
tions of Fourth Liberty bonds called for retire- 
ment on April 15, and maturities of Treasury 
bills in excess of sales decreased Treasury cash 
and deposits with Reserve banks and, together 
with gold imports, increased member bank 
reserve balances. 

In May and the first half of June substantial 
gold imports, reflecting currency uncertainty in 
the European gold-bloc countries, again re- 
sulted in a rapid growth of member bank re- 
serve balances, which rose to over $5,000,- 
000,000 for the first time in the history of the 
Federal Reserve System. Since the middle of 
June, as previously explained, fluctuations in 
reserve balances have largely reflected changes 
in currency in circulation and in Treasury 
cash and deposits at the Reserve banks. Treas- 
ury operations during recent weeks are de- 
scribed in a later section. 

Changes in member bank reserve balances 
and related items for the period as a whole 
since January 31, 1934, and for the shorter 
period of 6 months since January 31, 1935, are 
shown in the following table. This summary 
shows the items that over a more extended 
period have caused the increase in reserves. 
Comparisons are made with the end of January 
in part because the revaluation of the dollar 
occurred on that date in 1934 and in part be- 
cause at that time, as at the end of July, the 
volume of money in circulation is ordinarily at 
a seasonally low level. 
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Suprpty AND Use or Memper BaNnkK RESERVE FUNDS 


[In millions of dollars] 





18 months ending 


6 months ending 
July 31, 1935 


July 31, 1935 





Changes 
that 
added to 
reserves 


hanges/ Changes 
that 
reduced 





Items increases in which add to 
reserves: 
Reserve bank credi 
Monetary gold stock. - 
Treasury and national bank 


currency 
Items increases in which reduce 


reserves: 
Money in circulation 
cash and ‘deposits 
ederal Reserve 























1 After adjustment of $2,806,000,000, representing increment resulting 
from reduction in the weig ight of the gold ollar, added after close of bus- 
iness Jan. 31, 1934. 


By far the largest single factor in the growth 
of $2,450,000,000 in member bank reserves 
during the past 18 months has been the increase 
of $2,300,000,000 in the monetary gold stock. 
Additions to the supply of reserve funds re- 
sulted also from the following sources: (1) An 
increase of $210,000,000 in Treasury and na- 
tional bank currency, reflecting principally the 
issuance of silver certificates and the transfer 
to the Treasury of liability for retirement of 
Federal Reserve bank notes in excess of the 
amount of national bank notes and Federal 
Reserve bank notes retired; and (2) a decrease 
of $410,000,000 in Treasury cash and deposits 
with Federal Reserve banks. Some of these 
funds were absorbed, however, in a reduction 
of $165,000,000 in the amount of Reserve 
bank credit, an increase of $230,000,000 in the 
demand for currency and an increase of $110,- 
000,000 in nonmember deposits. 

In the 6 months since January 31, 1935, the 
increase of $560,000,000 in member bank reserve 
balances was, as in the entire year-and-a-half 
period, accounted for largely by further addi- 





tions to gold stock, amounting to $750,000,000. 
Most of the increase in money in circulation 
and in nonmember deposits, previously men- 
tioned, occurred in this period and absorbed a 
substantial amount of the reserves supplied by 
the increase in gold stock. Treasury cash and 
deposits with Reserve banks, which fluctuated 
widely during these months, showed no change 
for the 6 months as a whole. 

There has been a substantial and continuous 
growth since 1933 in the amount of deposits 
at member banks, and conse- 
quently, asshown on the accom- 
panying chart, an increase in the amount of 


Excess reserves 
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reserve balances that these banks are required 
to hold with the Federal Reserve banks, but 
the increase in required reserves has been 
considerably less than the increase in total 
balances actually held. As a consequence 
excess reserves have continued to increase, 
showing about the same short-time fluctuations 
as total reserves. Since excess reserves may 
become the basis of an expansion in member 
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bank credit and since they reflect changes in the 
various factors that influence the supply and use 
of reserve funds as well as changes in reserve re- 
quirements, figures for excess reserves are among 
the most important financial indicators. Re- 
cently the Federal Reserve Board has begun in 
connection with the weekly statement of condi- 
tion of Federal Reserve banks to release for pub- 
lication a weekly estimated figure for excess 
reserves. Corresponding figures for recent years 
are published in this issue of the BULLETIN, on 
pages 499-500, and current figures will in the 
future be regularly published in the BuLLeTin. 

As was mentioned in a previous paragraph 
there has been in recent months an increase in 

the amount of money in circu- 
Changes in lation, which has absorbed a 
money in ‘ 
circulation part of available reserve funds. 

During the 6 months from Jan- 
uary 31 to July 31 of this year the increase 
amounted to $140,000,000. In past years 
the amount of money in circulation at the end 
of July has generally been about the same as 
at the end of January. 

The decline in money in circulation that re- 
sulted from the return of notes from hoarding 
after the banking holiday in 1933 apparently 
ended in the autumn of 1933. Since that time 
increased trade requirements for currency, 
service charges on checking accounts, and 
other factors have resulted in a substantial 
growth in the demand for currency. In July 
the amount of money in circulation was about 
$200,000,000 larger than in July 1934 and also 
larger than in the same month of any previous 
year. As compared with earlier years some 
of the increase no doubt reflects savings with- 
drawn from banks from the latter part of 1930 
until the banking holiday and still being held 
in the form of currency. Notes of denomina- 
tions of $50 and over reported as in circulation 
on June 30, 1935, although $200,000,000 smaller 
in amount than on the same date in 1932 and 
1933, were still $1,300,000,000, or double the 
amount reported as in circulation on October 
31, 1930, the earliest date for which circulation 
figures by denominations are available. The 
amount of notes of these denominations in 





circulation declined until the latter part of 
1934. More recently there has been an in- 
crease, reflecting in part the holding of public 
funds by States and municipalities in the 
form of currency instead of bank deposits, 
owing to the unwillingness of banks to pay 
rates of interest required by law for the accept- 
ance of such deposits. During the past 2 
years there has been a steady increase in cir- 
culation of notes of denominations of $20 and 
less. A part of this increase in small denomina- 
tions reflects the increased use of currency in 
lieu of checking accounts with banks, and a 
part an increase in retail prices and pay rolls. 

Since January 1934 there has been a con- 
siderable change in the kinds of money in 
circulation. Circulation of gold certificates 
and Federal Reserve bank notes, which are no 
longer issued and are retired as they return 
from circulation, decreased in the past 18 
months by $60,000,000 and $120,000,000, re- 
spectively, and national-bank notes, the issu- 
ance of which has also been discontinued, have 
been retired from circulation in the amount of 
$270,000,000 in the period. Silver certificates, 
which have been issued in connection with the 
silver-buying program of the Government, 
have increased by $310,000,000. Federal Re- 
serve notes have supplied the larger part of the 
remainder of the increased demand for cur- 
rency, increasing by $340,000,000. There was 
also an increase of $40,000,000 in the circu- 
lation of coins, reflecting a growth in demand 
for small change. 

Retirement of national-bank notes from cir- 
culation has been in process since early in 1934, 
ome reflecting in part anticipation 

etirement of by issuing banks of the expira- 
og ge tion in July 1935 of the circu- 
lation privilege on _ certain 

Treasury bonds, which were granted that priv- 
ilege for a 3-year period by a provision in 
the Home Loan Bank Act in 1932, and in part 
the fact that the issuance of notes was no longer 
profitable to national banks. Retirement of 
the notes was expedited in March of this year 
by the calling of bonds bearing the permanent 
circulation privilege for redemption in July 
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and August. As previously stated, many 
banks in March and April made deposits with 
the Treasury for retirement of their notes and 
withdrew their bonds. Others authorized the 
Treasury to utilize the proceeds from the re- 
demption of their bonds as deposits for retire- 
ment of their notes. 

Redemption of the $600,000,000 outstanding 
consols called for retirement on July 1 pro- 
ceeded throughout the month. On July 1 
checks were issued for redemption of about 
$320,000,000 of these bonds. Most of the re- 
maining $280,000,000 had been redeemed by 
the end of July. About $200,000,000 of the pro- 
ceeds from redemption of the bonds was trans- 
ferred to the credit of national banks owning 
the bonds to provide for the retirement of their 
outstanding notes. 

Retirement of national-bank notes continued 
in July at a gradual pace as they were returned 
by the Reserve banks for cancellation and dur- 
ing the month $20,000,000 were retired, reduc- 
ing the amount outstanding by July 31 to 
$750,000,000, of which $650,000,000 was in 


circulation outside the Treasury and the Fed- 


eral Reserve banks. The total of retirements 
made since March 11 amounted to $120,000,000. 
The Treasury set aside $646,000,000 from the 
gold increment fund to provide for redemption 
of consols and retirement of national bank 
notes. By the end of July $90,000,000 of this 
amount had been transferred to the Treasury 
balance at the Reserve banks, leaving $556,- 
000,000 available on July 31 to be used as the 
notes are gradually retired. The Reserve 
banks received gold-certificate credits for the 
portion so transferred. By transferring gold- 
certificate credits and thus building up its 
balance at the Reserve banks as national bank 
notes are retired, the Treasury will effect retire- 
ment of the notes without causing a decrease 
in its deposit balance or in member bank re- 
serve balances. 


5812—35——2 





Treasury operations in connection with retire- 
ment of consols and national bank notes and in 
connection with sales of new 
securities during July, as pre- 
viously mentioned, caused wide 
fluctuations in member bank reserve balances. 
Late in June and early in July, $90,000,000 of 
gold-certificate credits and $350,000,000 from 
balances with depositary banks were trans- 
ferred to the Treasury balance with Federal 
Reserve banks, and in addition the proceeds of 
a sale of about $110,000,000 of bonds were 
added to these deposits. Large expenditures, 
however, for retirement of consols, for cotton 
loans taken over by the Commodity Credit 
Corporation, and for other purposes quickly 
diminished Treasury deposits at Reserve banks. 

In order to build up its balances at the Re- 
serve banks and at depositary banks, the 
Treasury during July sold new securities. 
There was an issue of $526,000,000 of 1% per- 
cent 44-year Treasury notes and a sale on a 
competitive-bid basis of $100,000,000 of 2% per- 
cent Treasury bonds of 1955-60 at an average 
price of 101!%, representing a yield to the ear- 
liest call date of 2.77 percent. Toward the end 
of the month there was a similar offering of 
bonds. In the early part of the month Treas- 
ury bill sales, amounting to $100,000,000 a 
week, exceeded maturities of $75,000,000, but 
later in the month bill offerings were reduced 
to $50,000,000 a week. 

The bonds and bills were sold on a direct- 
payment basis and the proceeds were added to 
the Treasury account at the Reserve banks. 
About $275,000,000 of the notes were paid for 
by the establishment of deposits to the credit 
of the Treasury on the books of purchasing 
banks, while $250,000,000, an unusually large 
amount, were purchased on a direct-payment 
basis. The proceeds of the latter served to 
increase the Treasury balance at the Reserve 
banks, which increased around the middle of 
July to over $300,000,000. Toward the end of 


Other. Treasury 
operations in July 
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the month, however, this balance was again 
considerably reduced, as a result of various 
Treasury operations, and on July 31 the total 
of Treasury cash and deposits with the Re- 
serve banks was about the same as at the end 
of June. 

During the past year there has been some in- 
crease in loans made by the various Govern- 

ment credit agencies. Most of 
Loans by this increase has occurred in 
Government , 
credit agencies loans of farm and home credit 

agencies. The demand for 
loans to relieve financial institutions lessened 
and the amount of such loans outstanding de- 
clined, reflecting repayments in excess of new 
loans made. Figures covering the activities of 
Government credit agencies are shown in the 
tables on pages 519-520 of this BuLuerin. 
New tables on page 520 of this BuLLETIN give 
more complete monthly figures on the out- 
standing loans of institutions under the super- 
vision of the Federal Home Loan Bank Board 
than have appeared in earlier issues and show 
for the first time monthly figures of outstand- 
ing obligations that are guaranteed as to 
interest and principal by the United States. 
Similar figures will hereafter be published 
regularly in the BULLETIN. 

Home mortgage loans made by the Home 
Owners’ Loan Corporation, which became 
most active early in 1934, increased from about 
$1,000,000,000 on June 30, 1934, to $2,700,000,- 
000 a year later. In contrast to the emergency 
activities of the Home Owners’ Loan Corpora- 
tion, the Federal Home Loan banks and the 
Federal Savings and Loan Association repre- 
sent the development of a permanent home 
mortgage credit system under Federal super- 
vision. Total loans by these agencies are small 
as compared with those of the Home Owners’ 
Loan Corporation. Federal Home Loan bank 
loans amounted to $80,000,000 on June 30, 
1935, or $7,000,000 less than a year earlier. 
There was a steady growth during the year 
in the number of Federal savings and loan 
associations, which are the local credit insti- 
tutions for making home mortgage loans. 





Home mortgage loans of these associations, 
as shown in monthly reports made by nearly 
75 percent of the associations, totaled $150,- 
000,000 on June 30, 1935, as compared with 
reports by about 60 percent of the associations 
of loans of $30,000,000 at the end of September 
1934 when the monthly reporting was inaugu- 
rated. About 80 percent of the loans reported 
at the end of June represented loans by 
converted associations, that is, associations 
organized under State laws which have been 
granted Federal charters. 

The farm mortgage loans of the Farm Credit 
Administration increased in the past year by 
about $720,000,000. Emergency loans by the 
Farm Credit Administration to farmers and 
livestock raisers more than doubled in the year 
as a result of last summer’s drought and on 
June 30 amounted to $200,000,000. Short- 
term loans by the production credit associations 
increased by about $70,000,000, more than 
offsetting a decrease in loans by the regional 
agricultural credit corporations, which are 
being replaced by the production credit associ- 
ations. 

Crop loans by the Commodity Credit Cor- 
poration, which are made from funds borrowed 
from the Reconstruction Finance Corporation, 
declined considerably in the last half of 1934 
and continued relatively small until June 1935. 
Loans on 1934 crops were largely carried by 
banks and other private credit agencies until 
June, but in that month and in July under 
the purchase guarantee carried in the notes the 
Commodity Credit Corporation took over a 
large quantity of them. As a consequence 
advances by the Reconstruction Finance Cor- 
poration to the Commodity Credit Corporation 
at the end of July amounted to $230,000,000, 
as compared with about $60,000,000 at the 
end of May and $160,000,000 on July 31, 1934. 

Total loans and investments of the Re- 
construction Finance Corporation, excluding 
allocations of funds to other Government 
agencies, showed a decrease of about $100,000,- 
000 in the 12 months ended June 30, 1935. 
Loans to banks and trust companies, building 
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and loan associations, insurance companies, and 
mortgage companies declined by $200,000,000, 
and there was also a decrease of $130,000,000 
in loans to Federal Land banks. Holdings of 
preferred stock and capital notes and deben- 
tures of banks, however, showed an increase 
of $90,000,000. Loans to railroads, to drain- 
age, levee, and irrigation districts, to industrial 
and commercial enterprises, and for self- 
liquidating projects also increased by a total 
of $160,000,000. 





Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates 
during the period July 7 to August 9 have been 
reported by central banks in foreign countries: 
Austrian National Bank, July 10, from 4 to 
3% percent: Bank of Spain, July 15, from 
5% to 5 percent; Netherlands Bank, July 18, 
from 3% to 3 percent; July 25, from 3 to 5 
percent; July 26, from 5 to 6 percent; and 
August 3, from 6 to 5 percent; Bank of France, 
July 19, from 4 to 3% percent; and August 9, from 
3% to 3 percent. 


MEMBER BANK EXCESS RESERVES 


This issue of the BuLuettn includes for the 
first time current estimates of excess reserves 
of member banks. These figures for recent 
months and weeks are shown in the tables on 
Federal Reserve bank credit and related items 
regularly published in the BuLLETIN; see pages 
506-507. Available figures for earlier periods 
are given in the following table. Monthly aver- 
ages of daily figures, which begin in January 
1929, are derived from computations of re- 
quired reserves based upon periodic reports 





received from member banks; for the latest 
month, however, these fi are partially 
estimated because of delay in receiving reports. 
Required reserves are not computed every day 
but figures are available daily for member 
banks in New York City and weekly for re- 
porting banks in other leading cities, and these 
figures are used in estimating excess reserves 
for end-of-month and Wednesday dates. These 
estimates are available only since the beginning 
of September 1931. 


MemsBer Bank Excess RESERVES, 1929-34 


{In millions of dollars] 


Monthly averages: Monthly _ aver- 
1929—J 


On eNAINDNOAO- 


NESSSSZSSsss 
BDNKHNOWOOH POD 


SIO or a 


Wednesday 


ures 








1 March data not available. 
2 Beginning with April, figures are for licensed banks. 


End of-month fig- 
ures (estimat- 


(esti- 


Sept 9 
Sept. 16... 


Wednesda fig- Wednesda 
ures—Contd. u 

1931—Sept. 23... 
Sept. 30... 
ee 

Oct. 14... 

Oct. 21.... 

Oct. 28.... 

Nov. 4.... 

Nov. ll... 

Nov. 18... 


fig- 
ontd. 


June 15.... 
June 22.._ 


Oct. 19._.. 
Oct. 26.... 
Nov. 2..-.. 
Nov. 9... 
Nov. 16... 
Nov. 23... 


fig- 
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MemsBer Bank Excess Reserves, 1929-34—Continued 
{In millions of dollars] 
Wednesda: fig Wednesda: fig- Wednesda fig- Wednesda: - Wednesday fig- 
rca TP wes—Contd ures—Contd. oe A ares—Contd 

1933—Feb. 22.... 401 1933—July 12.... 446 1933—Nov. 29... 727 1934—Apr. 11..._1, 518 1934—Aug. 22-__1, 902 
Mar. 1.... 272 July 19... 466 Dee. 6... 719 Apr. 18....1, 619 Aug. 29_-_1, 
Mar. 8.... 129 July 26.... 473 Dee. 13.... 798 ya 25....1, 691 Sept. 5....1, 723 
Mar. 15... 309 Aug. 2... 491 Dec, 20.... 788 ay 2....1, 506 Sept. 12_..1, 762 
Mar. 22... 238 Aug. 9... 553 Dee. 27... 815 May 9---..1, 629 Sept. 19. ..1, 692 
Mar. 20... 293 Aug. 16... 562 May 16- ._1, 641 Sept. 26...1, 
Apr. 51... 288 Aug. 23... 631 1934—Jan. 3_.... 827 May 23-..1, 693 Oct. 3....-. , 69. 
Apr. 12... 388 Aug. 30... 618 Jan. 10.... 895 May 30-_-_1, 680 Oct. 10_...1, 771 
Apr. 19.... 435 Sept. 6.... 637 Jan. 17.... 891 June 6. ...1, 694 Oct. 17....1, 762 
Apr. 26.... 377 Sept. 13... 720 Jan. 24._.. 938 June 13__.1, 789 Oct. 24....1, 733 

ay 3.... 262 Sept. 20... 716 Jan. 31.... 745 June 20. ..1, 675 Oct. 31_...1, 748 

May 10... 299 Sept. 27... 774 Feb. 7_.... 826 June 27-_.1, 736 Nov. 7..--1, 
May 17... 311 eS 708 Feb. 14.... 923 July 3..... , 637 Nov. 14. ..1, 848 
May 24... 377 Oct. 11.... 748 Feb. 21... 891 July 11....1, 782 Nov. 21...1, 912 
May 31... 339 Oct. 18.... 815 Feb. 28....1, 146 July 18....1, 851 Nov. 28...1, 825 
June 7... 363 Oct. 25.... 847 Mar. 7_.-.1, 361 July 25....1, Dee. 5..... 1, 786 
June 14... 421 Nov. 1.... 743 Mar. 14. __1, 467 Aug. 1_...1, 768 Dee. 12_...1, 813 
June 21__. 384 Nov. 8.... 747 Mar. 21. ..1, Aug. 8. ...1, 923 Dec. 19_...1, 646 
June 28... 486 Nov. 15... 814 Mar. 28-_.-1, Aug. 15...1,911 Dec. 26....1, 678 
July 5....- 393 Nov. 22 840 Apr. 4..... 1, 433 

















1 Beginning with April, figures are for licensed banks. 
AVERAGES OF UNITED STATES GOVERNMENT 
BOND YIELDS, 1919-25 


There are given below monthly averages of 
daily yields on United States Government 
bonds for the period 1919-25. These aver- 
ages, which have been prepared by the Divi- 
sion of Research and Statistics of the Treasury 
Department, are calculated on the same basis 
as yields in the regular Butietin table on 
bond yields described in the Butuierin for 
June 1934 (p. 322). In that issue monthly 
figures were given for the period beginning 
1926. 

The yields are based on all outstanding 
partially tax-exempt Government bonds due 
or callable after 8 years. During the period 
January 1, 1919—October 15, 1925, these bonds 
included certain Liberty Loan issues whereas 
after October 15, 1925, they included only 
Treasury bonds. The following issues of Gov- 
ernment bonds were included in the average 
from 1919 to 1925: 




















Amount 
issued | Date bond is | Date bond is 
(in mil- | first included excluded 
lions of in index from index 
dollars) 
First Liberty Loan 4’s of 1932- 
| RENEE ES REE ER aM es 568 | Jan. 1, 1919 |! Dec. 31, 1919 
First Liberty Loan 4%4’s of 
a al 555 |.....do.......| June 15, 1924 
Second Liberty Loan 4’s of 
| SR SEE Ae 3,808 |....- RS tuk Nov. 15, 1919 
Second Liberty Loan 4’s of 
osc incnmiiice el dighecitid i 3, 708 |..... ii isin Do. 
Third Liberty Loan 4’s of 
SEL AL EE oe 4,176 |.....do.......| Sept. 15, 1920 
Fourth Liberty Loan 4%4’s of 
et cnlicidaimeinmsemmicnets 6, 965 |...-. __ Senge Oct. 15, 1925 
Treasury bonds of 1947-52, 414’s te. See Bere is ot 
Treasury bonds of 1944-54, re fey et 6 as 
1Excluded because of conversion. 





For bonds selling above par and callable at 
par before maturity, the yields included in the 
average are those computed on the basis of 
redemption at first call date, while, for bonds 
selling below par, yields to maturity are used. 
Monthly averages are averages of daily figures. 
Each daily figure is an unweighted average 
of the yielda of the issues used based on the day’s 
closing price, except that in some instances the 
mean of closing prices for the period is used. 


AVERAGE YIELD ON UNITED States GOVERNMENT 
Bonps, BY Monrus, 1919-25 


[Averages of daily figures. Percent per annum] 











Month 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 

- | SAREE: 4.57 | 4.93 | 5.23 | 4.45 | 4.32) 4.30}; 3.96 
EI 4.62 | 5.05 | 5.28 | 4.50} 433 | 4.28) 3.95 
ET Gate 4.62 | 5.09 | 5.27 | 4.42 | 4.88 | 4.28 | 3.96 
SERRE EES SS: 4.60 | 5.28 | 5.24 | 4.28 | 4.39 | 4.23] 3.93 
Sih. disown win aenalamssenen 4.55 | 5.58 | 5.25 | 4.26 | 4.3871} 4.15 | 3.87 
I iii cassrussctcehcethdcionnce rancid 4.58 | 5.53 | 5.27 | 4.24 | 4.34) 3.98 | 3.79 
BN hantcselesiei-tecatcagictse tone eeod 4.62 | 5.57 | 5.26 | 4.14 | 4.34 | 3.94] 3.79 
I 4.66 | 5.67 | 5.22 | 4.12 | 4.85 | 3.91 | 3.85 
September-__............- 4.61 | 5.44 | 5.12 | 4.19 | 4.36 | 3.92] 3.85 
October..........--.-..- 4.60 | 5.08 | 4.83 | 4.30 | 4.40 | 3.87] 3.82 
November...........---- 4.69 | 5.21 | 4.64 | 4.36 | 4.37] 3.90] 3.79 
at csicis anata 4.77 | 5.40 | 4.47 | 4.35 | 4.35 | 3.96 | 3.80 
WOR icaihacenntene 4.62 | 5.32 | 5.09 | 4.30 | 4.36) 4.06 | 3.86 


























PHYSICAL VOLUME OF MANUFACTURES IN 
THE UNITED STATES, 1919-34 


A comprehensive index of physical volume 
of production of manufactures in the United 
States based upon data from the Census of 
Manufactures has recently been computed for 
1933,' and at the same time similar indexes 
previously published for earlier years have 

| ‘The index was compiled for the Central Statistical Board by V. 8. 


Kolesnikoff. Indexes for the census years 1914-25 were originally compiled 
by E. E. Day and Woodlief Thomas, and for 1927-31 by Aryness Joy. 
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been revised.? The combined indexes, together 
with indexes of the 13 industrial groups, are 
shown in the accompanying table by census 


INDEXES OF PHysICAL VOLUME OF MANUFACTURES, 
BY Masor INDUSTRIAL GROUPS 


[Based on Census data, 1919= 100] 





























1921 | 1923 | 1925 | 1927 | 1929 | 1931 | 1933 
All industries___...- * 79. Qlr 122.7|r 128.2\r 127.9) 145.1 ° 96.4) 89.2 
Food and kindred prod 
CE cdi dietempinneenniae ¥ 92. 6ir 113.2ir 118.5|r 120.8)" 131.5) 121.7) 118.1 
Textiles and their prod- 
BOS RN SNS ee ae * 96. 6]r 122.7\r 118.5)" 124.7)" 130.2) 107.9) 115.5 
Iron and steel and their 
i aiastiiatncsinilaiete 56. 6} 131. 2) 131. 5) 127.0) 157.5) 70. 62.2 
Lumber and its remanu- 
a a. 79.9} 110.1) 113. 6} 102.4} 108.4) 48. 40.5 
Leather and its finished 
ii iekadoniaéae 85. 2} 105.6] 93.4) 98.3) 103.0) 86.4) 95. 
Paper and printing---...- 93. 4) 137.1) 152. 5) 165.7) 181.3) 152.7) 136.1 
icals and allied 
products_..............-. 94. 5} 125.1) 141. 2) 157.8) 186.7) 146.8) 140.6 
Stone, clay, and glass 
products.........-...... * 93. 7)" 157.5] 7180.5) 176.8)" 176.8)" 106.3) 74.8 
Nonferrous metals-_-...... 66. 5) 125. 7| 129.8) 129.7) 158.5) 90.5) 69.6 
Tobacco manufactures_...| 95.3) 109.8) 126. 5) 148. 5) 155.0) 149.0) 125.1 
Vehicles for land trans- 
portation............... 73. 7| 195. 7| 218.7) 145.8} 210.3) 83. 73.8 
Ship and boat building...| 30.7 7 8 at 


7.9 . 8. 8.2) 7. 
Rubber products. ........ ug 130. 8) 158.8} 171.4) 180.4) 121.8) 1 





* Revised. 


years from 1919 to 1933. The value added by 
manufacture of the industries covered in the 
index represents more than half the value 
added by all manufacturing establishments 
reporting to the Bureau of the Census. 


INDEXES OF THE PuysICcAL VOLUME OF MANUFACTURES 








[1923-25 average = 100] 
Federal Federal 
Census | Reserve Census | Reserve 
index Board index Board 
index index 
WOOL cc ccinstanal 182.0 84.5 |} 1927_. 1104.9 105.7 
| see 85.1 87.4 || 1928........-. 110.9 11L.5 
1921... 164.9 66.6 || 1929... 1119.0 119.3 
) RR 85.0 86.3 |} 1930_.......- 94.3 95.3 
_  _ EES: 1100. 6 101.0 |} 1931_........ 179.0 80. 2 
; Re 94.3 94.3 || 1932_........ 61.7 62.9 
a 1105.1 104.6 || 1933... 173.1 75.4 
Mdsctnccns 107.9 107.9 || 1934_......-.- 76.7 78.4 























1 Index computed from census data’. 


Annual averages of the Federal Reserve 
Board’s monthly index of the volume of manu- 
factures, which is less comprehensive than the 
index based upon census data, have shown 
movements closely similar to those of the 
census index. There have been slight differ- 
ences in the movements of the two indexes at 
times, however, and in order to provide a more 

2 In order to make all oo for 1919-31 comparable with 1933, data on 
certain industries (rice, polishing; hats, fur-felt; oilcloths 


and 
and floor coverings; and lime) for which quantity figures were not col- 
lected in 1933 were excluded from the index in earlier years. 


4| the Postal Savi 





nearly accurate annual measure of changes in 
manufacturing production and to facilitate 
comparison with annual indexes of other series 
of economic importance, the census index of 
manufactures has been estimated annually on 
a 1923-25 average base. Figures for non- 
census years were computed by a process of 
interpolation based upon annual averages of 
the Federal Reserve Board’s index. The 
census index thus estimated annually and the 
Board’s annual index are shown on a 1923-25 
base in the accompanying table. 


DEPOSITS AND ASSETS OF THE POSTAL 
SAVINGS SYSTEM 


Detailed statistics covering the operations of 
System since its inaugura- 
tion are published in this issue of the BULLETIN, 
and will be shown currently in future issues. 
Table 1 shows the balances to the credit of 
depositors at the end of each month from 1912 
to 1933. These balances, which at the end of 
November 1930 amounted to about $200,000,- 
000, increased during the subsequent period 
of banking unsettlement to a total of $1,200,- 
000,000 in 1933. Since 1933, as shown in table 
2, there has been no further growth in postal 
savings deposits. 

Table 2 shows the distribution of assets of 
the Postal Savings System, as well as depositors’ 
balances, for selected dates since 1911. The 
Postal Savings Act provides that postal savings 
deposits, aside from a 5 percent reserve fund, 
shall be offered for deposit in qualifying local 
banks, and amounts not redeposited shall be 
invested in United States Government obliga- 
tions. During most of the history of the 
Postal Savings System the larger part of these 
deposits has been redeposited with banks. 
During two periods, however, substantial por- 
tions of the postal savings fund were invested 
in United States Government obligations. The 
first of these periods was between December 
1918 and December 1921, when investments in 
United States Government securities were in- 
creased to about $100,000,000. The major 
part of these funds was later returned to de- 
pository banks, and in June 1930, balances 
with banks totaled $148,000,000, while invest- 
ments in Government securities amounted to 
$26,000,000. 

The large increase in postal savings deposits 
from 1930 to 1933 was mostly deposited in 
banks, and in June 1933 these redeposits 
amounted to $977,000,000, while investments 
in Government securities were $131,000,000. 
This period marked the peak in redeposits of 
postal savings funds. Recently many banks 
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have found it unprofitable to accept. postal 


savings money in view of the 2 


interest required to be paid on these deposits, 
the low rate of return obtainable on invest- 
ments, and the diminished demand for loans. 


percent 





Tas_e 1.—Depositrors’ BaLancres IN Postat Savines System, Montary, 1912-33 


[In millions of dollars] 


Between June 1933 and April 1935 balances 
with depository banks declined’ by more than 
$500,000,000, while investments in United 
States Government direct and guaranteed 
obligations increased by a similar amount. 















































































































































End of month 1912 1913 1914 1915 1916 1917 1918 1919 1920 1921 1922 
13 29 40 60 75 116 144 172 160 164 145 
14 30 41 62 77 121 146 176 160 163 145 
16 31 42 63 79 125 148 177 159 161 144 
17 32 42 64 80 128 147 175 158 158 142 
19 33 43 65 82 131 147 170 158 155 140 
20 34 43 66 86 132 148 167 157 152 138 
22 34 44 66 90 136 152 165 158 152 136 
23 35 48 68 95 140 156 165 160 152 135 
24 37 51 69 100 143 158 163 161 150 134 
26 38 55 71 104 142 160 161 163 149 133 
27 39 57 73 109 143 163 161 162 147 133 
28 40 59 74 112 143 168 161 163 146 132 
End of month 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932} 1933 
RIE, ERE RS OTE TE SM ae Se AE 131 130 134 134 141 149 154 165 278 666 943 
liye nish origeni asesdinenaitn as 132 132 134 135 144 151 155 168 292 693 1, 007 
March_ * 132 133 134 135 146 152 155 170 303 706 1,114 
A hack pisliiuabals wkeadtie chin Nika ewaee 132 133 133 135 147 152 154 170 314 723 1, 160 
ERI ARE DERG re Sabrie 132 133 133 134 147 152 154 171 325 743 1, 180 
ai dicks init oalksece pandiinic mnie eae ates 132 133 132 134 147 152 154 175 347 785 1, 187 
ET eiatiid sitrip otha soeiaiadnienig hho kinagiiand 132 133 132 135 147 152 158 181 372 830 1,178 
AS ATE TT AIRE 133 134 132 136 148 152 160 187 423 848 '179 
itt ninsioniianimiinccchieaaecs 133 134 132 136 148 152 160 190 470 859 1, 182 
NN a Sadi inisincccic-nepecandehornn lpia aetesianetioes 133 134 133 137 149 153 162 193 538 872 1, 189 
NG sib inte ncptninbsenipdatanula ian’ 133 134 133 138 149 154 164 201 566 885 1, 199 
Ni airs execs nomaitseiceins ciate inca wiceiat 131 133 134 139 149 154 164 245 606 902 , 209 
TABLE 2.—Derpositors’ BALANCES AND ASSETS OF THE PostaL Savines System, 1911-35 
{In millions of dollars] 
Assets Assets 
g p | U.S. Government} 3 g U.S. Government | 3 
3 8 ties E z 4 ties E 
End of month D e End of month e : a 
re 3 3 a ; zg B | | &3 
5 , a|es| 8% E ; oe | 23 | 3 
3S - ~~ - 
Bilal |2 tail El ala | abel ila 
A & fo & A Selo A & 0 & A S°]o0 
1911—December-.---_ ll 11 eee TE eee 1 }j 1982—June.__._-.--. 785 801 || 682 71 TE hocscee 48 
1912—December-..--.- 28 28 ee | eee Pee 2 December.-.-.-- 902 920 |} 793 71 74 issives 56 
1913—December-.---_ 40 40 37} (@ iy a. SE 3 || 1983—Jume-.-........ 1, 187 | 1, 207 977 | 131 |e eer 99 
1914—December...--_ 59 60 56 1 _ Eee 3 December...-- 1, 209 | 1,235 |} 914 | 200 |} 200 |-.---- 121 
1915—December---_--_ 74 76 69 1 Bare 6 
1916— December... -. 112 115 107 2 ; 5 Ee 6 || 19384—January-_...._- 1,201 | 1,228 |} 908 | 220}] 220 |--.-..-- 105 
1917—December-...-- 145 148 139 3  henonaw 6 February ---- 1, 200 | 1,228 884 | 232 -__ | Seen 112 
1918—December--.--- 168 172 146 18 > 8 March.-_....._ , 200 | 1, 225 856 | 240 240 |.....- 129 
1919—December----.- 161 168 130 30 i, ee 8 i‘ Esc esti d 1,197 | 1,224 807 | 309 309 |...--- 108 
December-...._ 163 171 55 | 105 2 ae ll RR 1,197 | 1,224 731 | 318 , eee 175 
1921—December---..- 146 154 44 103 3a 7 een RS 1,198 | 1,225 695 | 453 418 35 77 
1922—December-.-.-._ 132 141 56 77 pg eRe 8 | ee , 190 | 1,218 644 | 478 418 60 96 
1928—December-.--.- 131 142 63 72 pS En 7 August........ 1,192 | 1,221 598 | 519 418 101 104 
1924—December-...-- 133 139 98 33 OP Bec ucts 8 September. _-. ,193 | 1,222 |} 574) 565} 451} 114 83 
1925—December....-._ 134 141 100 33 2 ae 8 October-.-.---- 1,199 | 1,229 }} 561 | 571 457 | 114 97 
1926—December--..--- 139 148 106 33 es 9 November. -- 1, 204 | 1, 236 551 | 581 467) 114 104 
927—December-...-. 149 158 116 34 ae: 8 ||» December._..-. 1, 207 | 1,237 540 | 597 467 | 130 100 
1928—December--.--_ 154 163 |} 129 25 i ae 9 
1935—January---..--- 1, 201 | 1, 232 509 | 614 467 | 147 109 
1929—June.-._........ 154 163 127 26 OF doseion 10 February - ---- 1, 205 | 1, 237 491 | 633 467 | 166 113 
Letitia 164 174 138 26 We tieg ues 10 Mareh..--.-.. 1, 203 | 1,232 |} 478 | 691 508 | 183 63 
1930—June........--- 175 185 148 26 , 5 eae ll April..........} 1,200 | 1,231 685 |} 539] 146 94 
D _,_atee 245 253 || +209 27 See 17 | REA tt. CREAR, SRR SVR AeA: Sache, Freee 
1931—June........-.. 347 356 307 27 2 ae 22 PO iiiskciackt 1,205 SSR KEAGRTES MORES CERO TS 
Decenwber....._ 606 616 611 70 Oe Bconsen 35 
» Prelimin 


ary. 

1 Includes working cash with postmasters, 5 percent reserve fund and miscellaneous working funds with the Treasurer of the United States, 

: phe mee AH — investments and accounts due from late postmasters. 
an ,000. 
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BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES 


The Department of Commerce has published 
a final summary of the international transac- 
tions of the United States in 1934, which differs 
somewhat from the preliminary summary 
sang pac on page 264 of the Fepprat Reserve 
ULLETIN for May 1935. The chief difference 





Commerce. 


lies in an increase of $63,000,000 in the esti- 
mate of interest and dividends received from 
American investments abroad. The summary 
is given below in substantially the same form 
as that employed by the Department of 











1. Merchandise: 
EES ER erat Cog CLLR Ee eae en re ee 
and bought goods in the amount of 


anne INI i a Sle buincd avnk eemselnsSammabcrnaecdiguonansebadane 
2. Service items: 
We received for shipping and freight services_-_-_...............-.---.----..---.-------.------ 
and made payments for shipping and freight services amounting to._.........--........---... 


We received from foreign tourists 
and our tourists spent abroad 














3. Gold and silver: 
We received payment for gold exported in the amount of___.............-----...--....-.-.-. 
and we paid for gold imported in the amount of. 


We paid net for gold released from earmark for account of foreigners 


We received payment for silver exported in the amount of-...................---.-----2---2-. 
and we paid for silver imported in the amount of. -_...........-......-.-.-.----..-.-----.---. 





ei II RR a at 565 nn onig a abo main inal w eaibinnn ne seeniedo adesabalimedintieannpuadsetbeeeel 

4. Capital items (based on reported data): 
We sold stocks and bonds in the amount of-_____...............--..---.-.---.-------.-.------ 
and bought stocks and bonds in the amount of-__-._......-.....---.--..---.-.---------.-----. 


Wereceived net on account of sinking fund and bond redemption, direct investments, net inflow of funds from 
Sy I i crn Scand inmnxccie Destin ate detinblideliuhaniscchuiindaemtbnntidchaimtiadtimed 


The year’s estimated net inflow of short-term banking funds resulting from (a) ¢ in foreigners’ banking 
funds in the United States and (b) change in United States banking funds in f countries amounted to_ 


Miscellaneous net short-term credits amounted to............--.--.-.---.-.-------------+------------------- 
We paid net for paper currency returned from abroad 
Un ch sen iedidiv Sih ac cists ania antmsibniaidemeiauniine dee owinkaes 

5. Residual item (largely unestimated capital transactions) 3 


RE | AR rae eR Res a Ne ERE SET CTA AOE, WP Me EERE GOs. Te Ome T 














1, 315, 000, 000 





1, 315, 000, 000 








1 These miscellaneous items include merchandise adjustments, war debt receipts, governmental receipts and expenditures, and miscellaneous 


service items 


2 Differs from the Department of Commerce total because of transfer of $48,000,000 net movement of currency from section 3 to section 4. Foreign 


are regarded as similar to foreign holdings of dollar deposits. 


holdings of dollar currency 
2 This item consists of (a) 


special transactions (such as the inflow of unreported private, commercial, and other funds, and miscellaneous 


largel 
foreign exchange operations) following the devaluation of the dollar on January 31, and (b) unreported international security transactions, 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled July 24 and released for publication July 26] 


Factory production declined seasonally in 
June, while output of mines increased. Em- 
ployment and pay rolls at factories showed 
more than seasonal declines. There was little 
change in the average level of wholesale prices, 
and a decrease in retail food prices. 

Production and employment.—Daily average 
output at factories, according to the Federal 
Reserve Board’s production index, declined by 
about the usual seasonal amount during June. 
Output of mines increased, and the Board’s 
combined index of industrial production, which 
is adjusted for usual seasonal changes, advanced 
from 85 percent of the 1923-25 average in May 
to 86 percent in June. Daily average output of 
automobiles and lumber increased in June, 
while activity at cotton mills, shoe factories, 
and meat-packing establishments declined. 
Activity at steel mills declined seasonally dur- 
ing June, but, according to trade reports, in- 
creased after the first week of July. There were 
sharp increases in the production of anthracite 
and bituminous coal during June, and output 
of crude petroleum was also larger than in May. 


Factory employment and pay rolls decreased 


between the middle of May and the middle of 
June. More than seasonal declines in employ- 
ment were reported by producers of automo- 
biles, clothing, shoes, and cotton fabrics, and 
employment at lumber mills also decreased, 
while the number of workers at woolen mills 
increased. In most other manufacturing indus- 
tries changes in employment from May to 
June were largely seasonal in character. 
Employment and pay rolls at mines increased 
considerably. 

Daily average construction contracts 
awarded, according to reports of the F. W. 
Dodge Corporation, were larger in value in 
June and the first half of July than in May. 
Awards of residential building contracts were 
twice as large as a year ago, while contracts for 
public projects continued smaller than last year. 

The Department of Agriculture July 1 esti- 
mates forecast corn and wheat crops larger than 





a year ago, but smaller than the 5-year average 
for 1928-32. Acreage of cotton in cultivation 
on July 1 was reported as about 5 percent larger 
than at the same time last year. 

Distribution.—Daily average loadings of 
freight on railroads increased during June, re- 
flecting larger shipments of coal. Daily average 
value of department-store sales showed little 
change from May to June, when a decline is 
usual, and the Board’s seasonally adjusted 
index advanced from 76 percent of the 1923-25 
average to 80 percent. 

Commodity prices.— Wholesale prices of farm 
products and foods declined during June, while 
the prices of other commodities as a grou 
showed little change. Retail prices of food, 
which had increased sharply in the 2 years end- 
ing last April, according to the index of the 
Bureau of Labor Statistics, declined somewhat 
in May and June. 

Bank credit.—Member bank reserve balances 
with the Federal Reserve banks and excess re- 
serves showed declines for the 4 weeks ending 
July 17, reflecting in large measure an increase 
in the balance of the Treasury with the Federal 
Reserve banks following a sale of Treasury 
notes. 

Total loans and investments of reporting 
banks in leading cities increased by $260,000,000 
during the 5-week period ended July 17. Sub- 
scriptions by reporting banks to new security 
offerings by the Treasury exceeded retirement 
of bonds held by these banks, and consequently 
their holdings of direct obligations of the United 
States increased by $200,000,000. Holdings of 
other securities increased by $125,000,000, while 
loans declined by $60,000,000. Government 
deposits with these banks were reduced by over 
$200,000,000, while other deposits, exclusive of 
interbank balances, showed an increase of a 
similar amount. 

Yields on Government securities declined 
slightly during this period, while other short- 
ee open-market money rates remained at low 
evels. 
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH FIGURES) 


{In millions of dollars] 
























































4 g.% | S238S8RERRESE RETRSTS 
° 58s Safi ofeitofefeta 
a~ 
g < - 
gE 3 SESSSSR8SSSSS BERRBES 
S & Sods essesa ee eS 
4 on es - 
35,2 | RRRARRAAGHAR SRaRRAR 
og 8 
ggs2 SRSARRRRESES SRARRSR 
ZESS 
B2o8f2 | S$RSSSEESENS SSSSSSE 
ot sebesedeselctededeceds hedebetetete 
43 Fess a 
3a RSSSSERSSSS2 RSSSRSS 
sass SHGGSSSSSS SS Sass) 
EP EEED SSshSSsS3sSs SBsF82E 
ESs8Ss8s aaikianninaaited cfeletetotetc 
Bex B8SSESSEESSR SSSERZSS 
3383 SRNENANN SHS HLHHH ES 
| SSSSSSSSSSIs Sssssss 
te & Soicicheicieieieiaieted cfefetatedetes 
; ATE RORETLO*RPOR SKARRER 
=] o 
3 | “Bees | S8seegeesess seaeseg 
Ss} Psag” Aaiciaiaiicaicicdiaiaiad lelclalefeta 
as 
= ok Swwwomwnwoooo OOWONOO0OH 
Z] ag | see 
1 |— 
> = Sag Krownocwon 
a7 EE BESSBARR 
ei 
= PiGiiiLidii: GELELE 
2 peste eee ee Gees 
nie ou 
3 ee paren 
Q ESteenasse Pe > 
une ‘eee 








» Preliminary. 


Back figures.—See Annual Report for 1934 (table 5) and for excess reserves pp. 499-500 of this BULLETIN. 


RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES) 


{In millions of dollars} 
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Back figures.—See Annual Report for 1934 (table 2) and for excess reserves pp. 499-500 of this BULLETIN. 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS 





















































































































































































































































[In thousands of dollars] 
July 31, 1935 | June 29, 1935 | July 31, 1934 
ASSETS 
Gold certificates on hand and due from U. i. Treasury -. 6, 224, 116 6, 180, 188 12 
Redemption fund—Federa] Reserve notes 21, 829 22, 882 ‘ OC 056 
FE whith enceconmenvemindabedinn 269, 230 222, 979 223, 655 
Total reserves. 6, 515, 175 6, 426, 049 5, 153, 723 
Redemption fund—Federal Reserve bank notes. - -.--..----.------222-oeene cence nnn en en enn n nnn n enone |eeeeeenene eee] eee enneneeee- 2, 105 
Bills discounted: 
For member banks--_....... ebay 6, 563 5, 740 21, 960 
For nonmember banks, etc_-..-................- 7 
es icin cairinnnntinincinedaudinandmiglanasipadecdibaewwenil 6, 570 5, 769 22, 333 
Bills 
Paya ” in tie ee ee eg ag RN OLE LCE NS TE IEE A LE TAS PT, NRC IRIN. CNN ee! 148 
Payable in foreign currencies. -.........-.-.. 4, 687 4, 689 5, 081 
Total bills bought. .__- 7 oe 4, 687 4, 689 | 
ebvanen ORES 2 a eas 28, 354 27,638 |... pac 
U. 8. Government - sama 
outright ..........-...-------2------+- 2, 430, 209 2, 432, 246 2, 430, 159 
Under resale agreement... ......- wrcccccnnccemecenncenenwweenenenecccenecccccccncncwesececcecosecece ; 
Total U. 8. opm ag RTD icenscceinacsines 2, 430, 200 2, 432, 746 431, 759 
oO Reserve * 
Municipal ta nay en na w6hien ceecenmnsetnnaoushedenanesdsnedsonbetantinbine mecsinvecescesasace 465 
Due from fore’ a ni obscnnsinnuntecnih evn yotnenewihudeese nications 635 633 3, 124 
Reserve bank float (uncollected items in excess of deferred availability items) 1 5, 438 8, 548 11,053 
Total Reserve bank credit outstanding --..........-...---.- 2, 465, 017 2, 480, 023 2, 461, 857 
Federal Reserve notes of other Reserve banks. - i 17, 127 18, 951 16, 653 
Uncollected items not included in float............- 460, 873 611, 095 , 
Io Sadincncsincsctencenssnominnd oo 49, 904 , 52,727 
FEE ES in cedtcbtedaninnnsaracetcnpsekediasoubnens 47, 516 43, 197 53, 158 
I gic soritincns dat cnncdnspughdnantbadsrickabsnen 9, 555, 612 9, 529, 141 8, 160, 548 
LIABILITIES 
‘ederal Reserve n 
Held by other Sredieral ny mek banks... 17, 127 18, 951 16, 653 
Outside Federal Reserve banks..-......-....------------ 3, 244, 495 3, 238, 889 3, 060, 364 
Total notes in circulation. ....................-- ' 3, 261, 622 3, 257, 840 3, 077, 017 
ates BRASUT VS Dam vhs GGA oa iii sis cnn cw renredtcccndidinccsnccedecdccdtimccessnbsbaibdelaskitducdekasedplbanses 33, 812 
Deposits: 
Member bank—reserve account............-.--..- : 5, 009, 616 4,978, 770 4, 028, 523 
United States Treasurer—general account.....................- 125, 98 102, 235 570 
PE iit nn csi purest eeaddotadmeloatneee oben 23, 772 7, 159 
EERE ERI SE SNE 229, 553 301, 218 , 323 
tal deposits .......- 5, 478, 438 5, 405, 995 4, 294, 575 
Deferred availability items _- 460, 873 511, 005 420, 325 
Capital paid in_............ ' 146, 647 146, 575 146, 546 
IN TE inctnicaimiiitiess nn aacemoipetsinintiniiininlntimapmininnias 144, 893 144, 893 138, 383 
Sexpias I ania intenic nba peastsilihiinch dae nullable dvhanatedaii 21, 572 20, 870 |... 2.222 ..-.-- 
Reserve for ee eneies pocinnlo ees siinslelalgiinaineieansibieigaleiiniem ans 30, 781 30, 777 22, 540 
All other liabilities................-...-..- me 10, 786 11, 096 27, 350 
PR cant > sone ss iendeshr sdf sti a etic lalate tila tec eisai ice 9, 555, 612 9, 529, 141 8, 160, 548 
sean nt Htability on bills purchased for foreign correspondents_....................--...-..-.---.--]----..-.-.----|-------------- 1,114 
tments to make industria] advances-_..........-...----....--- 23, 022 20, 798 }_........-.-.. 
FEDERAL RESERVE NOTE STATEMENT 
Notes issued to Federal Reserve banks by Federal Reserve agents -- 3, 532, 140 3, 492, 851 3, 367, 502 
Collateral held by agents as security for sh + to banks: 
Gold certificates on hand and due from U. 8. Treasury-. 3, 389, 839 3, 294, 639 3, 097, 156 
EINE 5 oon snnns oascuclneseuadssnnens ; 5, 090 4, 276 11,8 
U. 8. Government securities................-.-.-------.-. 205, 000 231, 000 298, 400 
Total collateral 3, 599, 929 3, 529, 915 3, 407, 359 
FEDERAL RESERVE BANK NOTE STATEMENT 
Notes issued to Federal Reserve banks (outstanding) - - : » ee 45,718 
Cotapeest ledged against outstanding notes: 
vernment securities............. aioli 51, 974 





1 Excess of deferred availability items over uncollected items. 
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KINDS OF MONEY IN CIRCULATION 
{Money outside Treasury and Federal Reserve banks. In millions of dollars] 
Stand- Treas- Federal| Na- 
Gold Silver Subsid- United | Federal 
End of month Total || certit- | 92. | certin- | UY. Minor | States | Reserve | Reserve) tional 
cates | dollars | “5 | of igo | Silver notes | notes | notes | notes 
178 29 391 1 267 116 283 2, 894 202 927 
167 29 399 1 270 117 289 2, 949 194 938 
161 30 403 1 272 118 289 3, 005 178 936 
157 30 400 1 274 118 282 3, 025 162 918 
153 30 402 1 277 120 279 3, 038 151 906 
150 30 401 1 2380 119 280 3, 068 142 902 
146 30 399 1 280 121 277 3, 044 133 885 
143 31 438 1 282 122 274 3, 103 125 878 
139 31 483 1 284 122 274 3, 131 119 870 
136 31 510 1 288 123 273 3, 124 112 856 
133 32 558 1 291 124 273 3, 176 107 853 
130 32 592 1 294 125 265 3, 176 101 820 
127 31 580 1 287 123 259 3, 048 97 827 
126 31 599 1 289 123 263 3, 119 $4 823 
123 31 623 1 290 123 264 3, 135 92 810 
121 32 653 1 294 124 268 3, 120 88 778 
119 32 695 1 296 125 281 3, 159 85 747 
117 32 701 1 297 125 285 3, 223 81 704 
116 32 702 1 298 125 2380 3, 232 78 654 
| 
Note.—For figures of paper currency of each denomination in circulation see p. 549. 
Back figures.—See Annual Report for 1933 (table 56). 
ANALYSIS OF CHANGES IN MONETARY GOLD MOVEMENT OF GOLD TO AND FROM 
STOCK UNITED STATES ! 
{In millions of dollars] [In thousands of dollars] 
Gold 
Net July June January-June 
few! Increase} Net | release | other 
Year or month of in gold | gold from | factors 2 From or to— 
year or |} Stock | im — Im- | Ex- | Im | Ex- | Im | Ex 
month — ports | ports | ports | ports | ports | ports 
| 
settiaas « ~~ pan of gold wo +7 i.é., an 
Pl thihs iiuaubbescacusintl “2.9 arts 2 457. ns 41.6 
eT et ‘000 | —190.4 | —173.5| 58.0} 41.1 
$1 = 15541 a of gold %o fine; i. t., an 
ounce of fine gold=$35 
62.2 54.7 -1.1 8.6 
22.4 33. 6 5 —11.6 
77.1 63.7 1.0 12.5 
74.4 52.3 6 21.4 
47.4 37.2 -11 11.2 
.4 —18.7 2.4 16.6 
23. 5 10.8 3 12.4 
129.9 120.9 -.1 9.1 
106. 2 92.1 1 14.1 
iidlincnades 8, 238 || 4,202.5 | 1,133.9 82.6 | 2,986.1 
1935—January-.......... 8, 391 153. 3 149. 4 1.1 2.8 
some] Se] mee] Be] 4) ae 
emancecennt o~ . Philippine Islands _| 1,803 |........ yj Sees 601 |....-... 
i adinties nadine 8,710 143. 4 148. 6 —2.3 —3.0 a) See a ef  2 ee DEE Tennccnce 
May ooo oO ee ea 
eee . Fixe 230, 538 166 |805,389 | 1,226 
8 RR 9, 143 7.5| 162| —4 11.7 inhemcctonacons Wncatd S 
eo some exceptions figures represent customs valuations at rate of 
* a fine ounce. 
1 Gold released earmar Federal Reserve banks less gold | “1 Includes all movements of unreported origin or destination. 


metary use, 
ee era a oe. One Sees resulting 
weight of gold dollar. 
Back figures.—See Annual Report for 1933 (table 51). 





on .—See table of gold movements, United States, p. 460, and 
port for 1933 (tables 53 and 54). 
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MEMBER BANK RESERVE BALANCES 
[Averages of daily figures. In millions of dollars] 





Reserves held Excess reserves 





Month or week Other Other 


“Country” 
banks cities 


f 


New York 
City ! 


te 





s 


EBERZE 
28 


767 
810 
817 
814 
837 
849 
843 


$2 BS8538 
BRRREER 


a 
= 
a 


-- 


JSESE RSREESE 
8 


888 


ae 
wo 


PP PPLE PPL LPLS 
con 


PrPrrer erereesr 


J3ze2 18 


Cacoeocsd SBMronw-!N 
BSSSE5 RESBEES 
POONA NP ew 


SHORES 20388 


SERESE : 
Babee 


© 

a 

Co} 
_ 
$s 


© 
— 
eo 


Ks 
— 
a 





3588 
S38 
S832 


B83 
SSR BBES 


S 
Prereer pees 
= 


88 
8 88528 88E2 


© 
= 
bo 


S88 §8828 8 
R82 SERBS 


823 
33 








FAAP PPLPPL PPPS 
PPPYP PPPYPKD Peer 
PPPP PPPPLYP PP 
Bxse ocoooo coco 
SSea S858 ARS 
INDO COMBMe HAA 
WOOO WRANWOo HK Oa-] 
S558 BERSS BESS 
cooo Soooo oooo 


o 
— 
— 
wee 
fess 
833 
~ 
_ 
o 
Cc 
4 
~ 
> 
. 





























1 Central Reserve city banks only. 
3 Weekly figures of excess reserves of all member banks and of country banks are estimates. 


Back figures.—See Annual Report for 1933 (table 73). 
MEMBER BANK DEPOSITS 
[Averages of daily figures. In millions of dollars] 





Net demand and time deposits Net demand deposits 
T otal— 
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On 


wom 
PAPLP PPPPe 


OOS SNN NNNNNNN 
BESSR S88 


POS RE mm ~~~” 
See SEE8E SSEZ 2 
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AANNNN PSPSSS 


« > 
BS2S85 s 











SESE a88S8 SEES 
28 E8388 SSRs 














SESS BBSFS SkES |SSSERS SBRE 


SPR2AN ANNAN NNNN 
PPADS PPS pees 


8, 258 
8, 350 
8, 335 


r) 
g 
$8 






































1 Weekly figures are not reported. 
Back figures.—See Annual Report for 1933 (table 73). 
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entral Reserve city banks only. 





Z 
: 
P 
= 
- 
= 
| 
wn 
4 
= 
zs 
= 
= 
= 
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Total 


Se- 
cured 

by 
stocks 

and 
bonds 


BRESESSEESSESES 


SSIs SHS PGS 


BERSERRERZEEEZ 


©.8 2 ¢ 6 © 2 © 6 @ 2 
actif 


RSSSRIBSZEESES 


SESSSSISREESTE 





Other 
secu- 
rities 


BSR8RSBSEGERSE 


SSSA SSSSSSSSS 


RSSSSASESRRESE 


= = = & 
_ err tr rr rd 


REFSSRSSRSLTLS 


asaiainaicaicaicaiaialalaled 





U.8. 


Gov- 
ment 


secu- 
rities 


SRSSERSASESSTE 


SSISSSSSM HHS AIS SS 


SSSSSSRS28SRRE 


aieleletal lal fed of ed od oF 


sangQuenstaaes 


Sala Halclaled dai i iwi of 


~~ 77 
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2 * 
adsl 








BSSSRRSSSRSSEE 


Sled ed od od od od od ii al a 


SRESSSZSLESSERE 


SFI SSSSSSK 


SERSSBLZIRFZERE 


SFG od ssi 





Loans 
to 


bro- 


kers | Total 


in 


SLRSRRSESRSSES 


BLLPPLRARSSSTSA 





Open-market loans 


cial | New 


Com- 
mer- 
paper | York! 


BESSANSSSRASSS 





Ac- 


able 


ANANTH CON COO CRONE 








Accept-| 


in 
United} ab 


payable} ances 
States |abroad 





HMPTMODAWAIMOMWM OOO 
= = 








Total || ances | cept- 


SSRSZSRRRSEESS 


errr rrr) 


SRSSSIRSSASSES 


onl 





Other- 
wise 


cured 


RRSHSIZESSESSE 


BGS eS ad ad ad acd ed al acd 


BSSESSESSSESR8 


ese edehetet defeted ia 





{In millions of dollars} 


SBS2SSSSESRRRE 


sot leicieicicielcialcicicl 


BESSSSFS338835 


SERSSSSSSSSSS3 


= * = & 


et et tt et et et et et 





Se- 
cured | Se- 


and | estate| unse- 


bonds 


by 


stocks |by real} and 


SRRSZSSRTESRE 


SSS Cs Ts cS cS oF oS oF 


SSSeSSSsSSSTks 


SESSSS2SZSSSES 








Loans to other customers 





Total 


EERSS885 sgeeees 
argisiis 


SS2SESSESESS3S 


Kisco sss" 


SSSSSsSNSS8sRz 


NSOGSS GF od oF 5 oF 


brokers and dealers in securities at New York City. 


licensed banks only. 





Loans 
to 


banks 


599 
790 
573 
457 


co ionienien! 


PPSSERKSLVSISZ 


SSSSSRARABRRARK 











Total 


loans 
and 


invest- 
ments 


28, 001 


7, 133 
6, 971 
6, 995 
7, 351 


S8RSSSS8eSSRS5 
ASSSSr SSA soso 5 


ce 





ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 


for 1928 (table 52); for separate figures of 


78). 


ior to Oct. 3, 1928, see Annual Report for 1931 (table 53), but comparable 
ual — 


1925-28, in the Ann’ 
to 1914, see Annual Report for 1933 ta 


for June 50, 


back 


Call date 
BANKS 
1931—Sept. 29.....-.-.-] 33, 073 
Dee. 31_.--..----| 27, 469 444 


Dec. 31......-.--] 30, 575 
1933—June 30 ?_........| 24, 786 330 


1932—June 30........-.- 
Sept. 30..........] 28, 045 


Jane 220-3 
a 


June 29?......--- 
1932—June 30.........- 


June 30......-.-. 
ce cnenomaid 


Dec. 30.........- 


J. = Sane 
1934— Mar. 5.........-- 


Dec. 31..-.....-.- 


NEW YORK CITY? 


1931—Sept. 29........--. 








“COUNTRY” BANKS 
1931—Sept. 29.......... 


OTHER RESERVE CITIES 








1933—June 30 ?...-...-- 
1933—June 30 ?......--- 
1934—Mar. 5...-------- 
1935—Mar. 4......----- 

June 29 ?......... 


1934—Mar. 5....--.---- 
1933—June 30?.......-- 


AvuGusT 1935 
TOTAL—ALL MEMBER 
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ALL BANKS IN THE UNITED STATES 
banks in the i United Sta all Sta men tual and 

loom rt eee pitta aba industrial banks rT included i ceamnees aoond —- by tate banking de eee de es enn tan 

1934, private banks which, op eed to —, of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller 


of the Currency or a Federal R 
LOANS AND INVESTMENTS 
{In millions of dollars] 






























Member banks 
Total || Loans | Mvest- || Total || Loans | Invest: a2 
vest- Invest- 
Total || Loans | ‘nents || Total || Loans ments 
1990—Dec. 31............. 56,209 || 38,135 | 18,074 || 34,860 || 23,870 | 10,989 9, 987 6, 068 3,920 || 11,362 8, 196 3, 165 
: 1981—Mar. 25.......-.---- 55, 36,813 | 19,111 || 34,729 11,889 | 19,987 || 16,068 | 13,920 || 11,208 || 7,906] 3,302 
EE nintira-anaite 55,021 || 35,384 | 19,637 || 33,923 || 21,816 | 12,106 | 10,506 || 6,169| 4,337 || 10,593 || 7,399| 3,194 
ER Wile caren ssintoies 365 || 33,750 | 19,615 || 33,073 || 20,874 | 12,199 | 1 10,506 || 16,169 | 14,337 || 9,786 || 6,707| 3,079 
' ee pnriatasicciet 49,704 || 31,305 | 18, 30, 575 || 19,261 | 11,314] 10,488 || 6,218 | 4,270 || 8,641 || 5,827] 2,814 
1932—June 30. ...........- 46,071 || 27,834 | 18,237 || 28,001 || 16,587| 11,414] 10,316 || 6,130) 4.186 || 7,755 || 5,117| 2,687 
SE i creesnsioatie 45,852 || 26,985 | 18,867 || 28,045 || 15,924 12,121 | 110,316 || 16,130 | 14,186 || 7,491 || 4,931 2, 560 
ee 946 || 26,063 | 18,883 || 27,469 || 15,204) 12,265 10,182 6, 079 4, 103 7, 4, 780 2, 515 
i»: Lael eacionem 40,076 || 22,203 | 17,872 || 24,786 || 12,858 | 11,928 | 10,044 5, 941 4, 108 5, 246 3, 404 1, 841 
NesmeinNNts: Seen Eon ene tease ee et SS 7) eet Rete eel Beet Cate Se 
Lisednalltilice 40,319 || 21,977 | 18,342 || 25,220 || 12,833 | 12,386 | 0,985 || 6,906 | 4,079 || 5,115 || 3,238] 1,877 
EGE, BA. .....<snicaeipwnnnitie io deniane tamale 26, 548 || 12, 706 | ee RRS RPE FL Ce 
I. cn cnnncinans 42,502 || 21,278 | 21,224 || 27,175 || 12,523 | 14,652] 9,904 || 5,648 | 4,256 || 45,423 || 3,108) 2,315 
Se , aebieess Ramaded Meee Dekepes + “i @ + 9H 0) 3 Mectees Raekhet eh ceed Recsad Snare 
BPO. BE nn nccscoce 43,458 |} 20,474 | 22,084 || 28,150 || 12,028 16,122 9, 782 5, 491 4, 201 5, 526 2, 955 2, 571 
BAO). SER SR TNE FE SR Se Sa Re Cee SS See 







































































» Preliminary 

1 Figures of f iweending call carried forward. 
2 Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 
3 Nonmember bank not available. 

4 In connection with the increase over December, see the headnote; also BULLETIN for February 1935, p. 127. 

Back figures.—See Annual Report for 1933 (tables 67-69). 


DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS 
DEPOSITS 

























































































[In millions of dollars} Member banks ae 
Nonmember banks 
Mutual | Other 
savings | nonmem- Total || tional | State |savings| mem- 
ber banks 
31,830 | 19,197| 11,748 
32,560 | 9,507} 10,972 | 1930—Sept. 24.....| 23,590 || 8,246 || 7,192| 1,054| 1606] 14,738 
$1,153} 19,507| 10,767 Dec. 31..... 22,769 || 8,052 || 7,033} 1,019| 603] 14,114 
31,566 | 10,017| 10,199 
1931—Mar. 25.....| 22,372 || 7,928 || 6,930] 998] 1603| 13,841 
wa| miele June 30..---| 21,903 || 7,782 || 6,800} 982] 600] 13,521 
’ , Sept. 29-....| 21,204 || 7,509 || 6.653|  946| 1600]. 13,095 
24,755 | 10, 020 7, 188 A 19,966 || 7,246 || 6,368| 878| 697] 12123 
24,903 | 1 10,020 7,020 
won| wen| cont Seem eee Gee cont el et eee 
pt. 30-.... 11, 296 
oe ore ee Dee. 31...-- 8,390 || 6,816 || 6,011| 805] 594] 10,980 
23,771) 9, 708 5,026 | 1933—yJune 302....| 14,519 || 5,606 || 4,897; 709] 576] 8,337 
cE REPL Seat eae Oct. 253...-|.._-._.. 5,818 || 5,052] 766 |........|........ 
26,615 | ~~ 9,780 | “5,475 Dec. 30._..- 15,011 || 6,011 || 5,154] 857] b70| 8,421 
28,943 | 9,828 | 6, 000 1994—Mar. 58.....|.---=.-- ¢ 208 rere 918 |-.-----|-- ass 
578 832 
med pm aoa Get ut... ~~ 116, 042 pr Bea 300 pot 79 | 9, 021 
Epraen 5 
For footnotes see table above. e : fs net 
Nors.—Priot to Dec. 30, 18, member-bank figures include interbank Pecitiosceabalioemne evorene dnt Ramat Dleeced cies bee eared 





deposits not subject to immediate withdrawal, which aggregated $103,- 
000,000 on that date. st For footnotes see table above. 


Back figures.—See Annual Report for 1933 (table 70). Back figures.—See Annual Report for 1933 (table 66). 
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REPORTING MEMBER BANKS IN LEADING CITIES ! 
(Monthly data are averages of weekly figures. In millions of dollars] 








Total—all weekly reporting member banks 


New York City 


Other leading 
cities 




































































































Loans and investments Loans and investments 
Bor- Bor- Bor- 
Month or date ened cane Total pn 
Investments 
Total A. > — v8 Total || on a. = us 
es| loans . 8. curities; loans . 8. 
Total | curities Total | curities 
3,531 | 4,455 | 9,763 | 6,676 6| 7,273 1,727 | 1,501} 4,045 | 2,930 6 
3,295 | 4,533 | 9,893 6,650 5| 7,127 1,520 | 1,522} 4,085 2,883 5 
3,137 | 4,697 | 9,936 | 6,589 6| 7,120 1,455 | 1,610} 4,055 | 2,820 6 
3, 062 4,757 | 10,016 | 6,647 1 7, 105 1,418 1, 644 4,043 2, 801 1 
3, 008 4,705 | 10,049 | 6,696 2| 7,050 1, 381 1, 633 4,036 | 2,827 2 
3, 096 4,632 | 10,374 | 6,981 1 7, 21 1, 459 1, 596 4, 226 2, 995 1 
3, 049 4,548 | 10,632 7, 218 2 7, 410 1, 445 1, 546 4, 419 3, 154 2 
2,996 | 4,564 | 10,687 7,217 |....-... 7, 366 1,422 | 1,548 | 4,306 3,122 |....:...! 10,881 |_....... 
3,081 | 4,587 | 10,818 | 7,278 1| 7,564 1,493 | 1,554) 4,517} 3,189 1 
3, 008 4,611 | 10,957 7, 327 1 7, 693 1, 487 1, 573 4, 633 3, 295 1 
3, 048 4,569 | 10,903 TE Buecatines 7, 682 1,619 1, 543 4, 520 -o 7S, 
3,028 | 4,506 | 11,016 7,345 |........ 7, 703 1,617 | 1,496 | 4,590 | 3,290 |........| 10,847 |........ 
3,023 | 4,433 | 11,126 | 7,375 1} 7,694 1,639 | 1,457 | 4,598 | 3,253 1 
3,112 | 4,584 10,993 | 7,324 |........ 7, 830 1,655 | 1,546 | 4,629 3,200 |........) 10,859 /:....... 
3,015 4,563 | 10,940 + | eet 7, 630 1, 584 1, 526 4, 520 ) {_ aaa = | Se 
3, 015 4,583 | 10,844 ft , am 7, 605 1, 591 1, 547 4, 467 ct |, ee COC; Se 
3,043 | 4,556 | 10,880 | 7,249 |........ 7, 656 1,628 | 1,540; 4,488) 3,190 }........| 10,823 |........ 
3, 054 4,558 | 10,859 7, 211 1 7, 690 1, 639 1, 554 4,497 3, 225 1 
2,992 | 4,503 | 10,919 | 7,293 |........ 7, 631 1,583 | 1,404} 4,554) 3,285 |........| 10,783 |_....... 
3,040 | 4,527 , _- | one 7, 674 1,620 | 1,508 | 4,546 3,274 }........| 10;826 |........ 
3,020 | 4,507 | 11,093 | 7,388 |........ 7, 1,609 | 1,495 | 4,626 3,314 |..-.....| 10,890 /-....... 
3,061 | 4,488 | 11,119} 7,407 |....... % 1,655 | 1,486 | 4,634) 3,324 ]........) 10,893 |....-... 
3,099 | 4,449 | 10,960 | 7,279 1| 7,718 1,700 | 1,473 | 4,545 | 3,245 1 
3,019 4,435 | 10,960 | 7,219 1 7,612 1, 628 1, 459 4,525 | 3,187 1 
3, 034 4,471 | 11, 257 7,492 3 | 7,805 1, 650 1,480 | 4,675 3, 327 3 
2, 997 4,449 | 11,272 | 7,507 1 7, 785 1, 628 1, 466 4, 691 2 3 10, 933 1 
2,967 | 4,360 | 11,180 | 7,380 1| 7,548 1,590 | 1,406} 4,552 | 3,174 |........ 10, 959 1 













1 For additional data see p. 547. 
Back figures.—See Annual Report for 1933 (tables 88-90). 


[Net borrowings on demand and on time. 


BROKERS’ LOANS 


REPORTED BY THE NEW YORK STOCK EXCHANGE 
In millions of dollars] 











MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 


[Monthly data are averages of weekly figures. In millions of dollars] 












Total 






End of month 

































} January. ........-. 903 
February-.....-..-.. 938 
i ae 981 
Pin ddackequnsace 1, 088 

Di iieatsncnconnd 1,016 

, So 1, 082 

} SESSA 923 
August............ 874 |... 
September-........ 832 |... 
October. .........- 827 |... 
November......... 831 |... 
Si aatdidsainil 880 |... 































5812—35——-4 


Back figures.—See Annual Report for 1933 (table 93). 




















From New From private For ac- 
York banks | banks, brokers, For j|countof| For ac- 
and trust com- | foreign banking Month or date - Total || own ac-| out-of- ‘count of 
panies agencies, etc. count town | others 
banks ! 
1934 1935 
RS eee 1,042 871 168 ‘3 
a... 776 || 633 | a2 i 
Ee 1 
sie || sez] 750| 76 | 68 | Qetober_— ooo 76 || 612) 133 
PN cnccctanddcnmnicsnad 
sh os = ms ad pe ee 784 639 144 1 
805 762 116 43 
793 912 759 104 34 | 1935—January----.-....---.------ 777 635 140 2 
808 980 776 102 32 pee 756 614 140 2 
| as | | ‘el 3 
fC SSE Saar 1 
cont  ; Wied Oe + ST. | ARE ER 873 || 858} 19 1 
a eS PS Sapa DOB cciigccccecnessecnses- 883 865 18 }.--..--.. 
\ EES 908 893  s 
ae. eee. eee Taly 8. nnnannnn-- gor || 952 
III: ci, adibincetecdias 
ite: saad ones oe -—--- > 3 SST 915 900 
See 895 880 
DRA 865 850 














1 Member and nonmember banks outside New York City (domestic 


banks only). 


Back figures.—See Annual Report for 1933 (table 92). 
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ACCEPTANCES AND COMMERCIAL PAPER 
BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR 


BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR 
ACCEPTANCES) 























ACCEPTANCES) 
{In millions of dollars] [In millions of dollars} 
‘ 
Held by Fed- Based Based 
eral Reserve Held by accepting on goed an 
sOnited: stored 
Total Based! Based| States in 
bd For Held im- |0D ex-| (ware- |Dollar| foreign 
End of month —_ 4 ac- by End of month Total ports | Ports = ex- | coun- 
ing “l| For | count others into | {fom | credits) |change| tries or 
own | of for- Total Own | Bills U.8 U.8. or < ~ 
ac- | eign bills |bought sire, shipped 
count | corre- between tween 
spond- domestic; foreign 
ents points points 
307 30 | 325 201 124 42 707 71 166 ll 237 
280 45 | 261 153 108 85 704 71 174 219 9 231 
163 43 | 404 206 199 86 671 73 175 184 8 230 
13 36 | 505 229 276 115 697 77 | 176 199 10 234 
41 36 | 487 201 287 123 669 77 | #4174 185 9 225 
2 37 | 552 248 304 147 687 80; 168 217 9 213 
1 40 | 499 252 247 154 738 86 |} 168 255 10 219 
1 41 | 517 236 282 156 694 95 | 160 229 4 206 
1 31 | 592 271 321 112 715 103 | 171 237 4 199 
18 3 | 599 273 326 138 737 99 | 185 253 5 195 
127 4) 442 223 219 190 758 98 | 200 278 4 180 
- oor ns me 764 94 207 277 4 182 
1 4 1 95 
56| 5| 881 || 266] 315| 108 cei) 6 6|lUS] CUS 
23 5| 576 252 324 81 
3 4) 536 236 299 70 685 103 186 226 3 168 
1) 3| 507 226 281 59 613 103 164 186 3 158 
1 2] 480 220 260 53 569 100 150 164 3 152 
1 1| 472 222 250 2 534 97 | 145 141 4 148 
1 1] 483 222 261 37 516 04 135 138 4 144 
1 1] 503 223 280 35 520 89 140 147 4 141 
1 1 516 245 271 45 539 94; 138 166 4 137 
@'| @ | girl] ae] dee] de i] Si is) ml 3) 
December...| 543 1 1} 497 243 254 46 543 g9 | 140 193 2 119 
1935—January-.. -- 516 (‘) 1 485 238 247 30 516 86} 133 179 3 114 
February... 493 j/..-.... 1 452 217 235 41 493 92; 123 166 3 109 
March... .... 466 |/-...... 1 423 197 226 43 466 101 | 122 134 2 106 
CS See _} ee 1 391 178 214 22 413 103 114 96 2 99 
_ es A RE, PERS 356 162 193 19 375 107 100 76 2 91 
June........ Be Mick diedidcucccs 317 154 163 26 343 102 94 57 2 89 





























1 Less than $500,000. 


Source: For acceptances outstanding (and held by accepting banks), 
American Acceptance Council. 
Back figures.—See Annual Report for 1932 (table 91). 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 





























Source: American Acceptance Council. 
Back figures.—See Annual Report for 1933 (table 97).. 


COMMERCIAL PAPER OUTSTANDING 
{As reported by dealers. In millions of dollars] 



































{In thousands of dollars] End of month 1932 1933 1934 1935 
End of month 1932 1933 1934 1935 IE ii ccttwnbassusnobiel 108 85 108 171 
February oh 103 84 117 177 
ne | i] &) i] 
I nncnnsccnntnnwcncnan 444) 29,036 5,977 5,502 | April-.... Wacndenguccnneenily 1 
pe, RE TES, 33,478 | 28, 997 5, 887 5, 504 SN, bsikhaonensHinaidasintee 111 60 142 173 
EE EES: 30, 778 24, 788 5, 275 §, 305 | June.........-.....-....----- 103 73 151 159 
EE , 736 7, 181 5,070 4,006 | July..................2-..-.- 100 97 BE fonicacewane 
ein shban cinaiiwghidacaiiin nines 30, 837 6, 981 5, 076 4,700 | August..........-.-...-..--- 108 107 |__| 
EERE 30, 762 7, 089 5,075 4,689 | September.............-...-- 110 123 ft RES 
iit dalsnsinn deseiommcomtin , 645 6, 821 5, 081 4,687 | October. .................... 113 130 |) ee 
Be iiaiiicgs na aninbianawhines , 834 6, 199 ah Seoiage November................... 110 133 4 
I ncnnckannwnsces , 849 6, 068 = lS SRE nencorncscavinanct 81 109 ft eC 
SEE , 659 5, 686 BE bkenboansn aah 
SS Rae 30, 652 5, 841 < (eee 
asics <intitiiiinncwintes , 489 6, 033 ty Sa 1 Includes some finance company paper sold in the open market. 

















Back figures.—See Annual Report for 1933 (table 26). 








Back figures.—See Annual Report for 1933 (table 96). 
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FEDERAL RESERVE BANK RATES . OPEN-MARKET RATES 
RATES ON REDISCOUNTS FOR AND ADVANCES TO SHORT-TERM RATES IN NEW YORK CITY 
MEMBER BANKS [Percent per annum] 
Rediscounts and advances under Averagerate| Average yield 
secs. 13 and 13a of the Federal Peaveliing ste on— on— 
Reserve Act 
Federal Reserve bank on 
Ratein | note estab- | Previous | Month or week) Prime bank: — change call | °- ills ’ 
effect on com~- ’ loans 
lished rate mercial] , &S", | change 
Aug. | accept-| time 
paper, 
4to 6 | ances. loans, | 
months 90 90 New Re- | 182-day! 273-day 
SSE CR eee sores 2 | Feb. 8, 1934 2% days | days newal) bills | bills 
PE i ccthcnneusenmntbanaae’ 1%4| Feb. 2, 1934 2 — 
Philadelphia..........-...-.------ 2 | Jan. 17,1935 2% 
Cleveland............--.---------- 134 May 11, 1935 2 1904 
IN cccdtubdnundacensssnch 2 | May 9, 1935 ee %4-1 ¥%-M% | M%-1 | 1.00] 100] 0.08 |_-...... 
Mia katiinetanngeséncnsuscen 2 | Jan. 14, 1935 24 | August........ %4-1 %-% | %-1 | 1.00] 1.00 { | 
nine Sin diaeisaraie 2 | Jan. 19, 1935 244 | September_...| 34-1 %-M% | %-1 | 1.00] 1.00 | eee 
St. Louis...........-.------------- 2 | Jan. 3, 1935 24 | October. -....-- %-1 | Hel %-1 | 1.00] 1.00 c, ) ee 
Minneapolis... .......------------ 2 | May 14, 1935 244 | November....| %-1 %| %-1 | 1.00} 1.00 | ee 
Kansas City... ............-.-....- 2 | May 10, 1935 244 | December-.---- 34-1 %| %-1 | 1.00| 100 { -) ee 
i icninlcnwitiadaccidencescacey 2 | May 8, 1935 2% 
San Francisco.........------------ 2 | Feb. 16, 1934 2% 1935 
January......-. %4-1 %| %-1 | 100} 1.00 ee 
RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- | February-.--.- % 4% | %-1 | 1.00} 1.00 12 0.17 
UALS, PARTNERSHIPS, AND CORPORATIONS March........ 34 %| %-1 1.00 | 1.00 10 - 16 
ee % % ¥-1 . 63 yy eee -17 
Advances secured by | May---------- % % MW) .25| .25| 2410 15 
Disqentecedatanen ae < PBké cnenncns % lg Yl .25 25 2.08 13 
under par. 3 of sec. e n 
of the Federal Re- (last h of sec. July...-------- % % Mi) .25 25 *.07 7 
serve Act 13 of the eral Re- 
Federal Reserve serve Act) Week ending— 
bank be 34 \% M4) .25] .%| 211 15 
June 8......-. % K% Mi .25| .25 4.10 15 
Rate in Rate in 
effect on ye effect on ey i b- | June 15._...- % % | .25) .25) %.08 13 
Aug. 1 Aug. 1 June 22...... % \% MY) .25| .25 2.07 12 
June 29._...-. % 14 Mi .25 | .25 2.07 ll 
Jaty ¢........ 25°} .25 1,07 . 08 
Boston......-..---- 6 | Aug. 11, 1982 4 | Oct. 20, 1933 July SRD ~ - -- geet Silanes “3s 
New York......-..- 6 | Aug. 10, 1932 334] Feb. 8.1934] Juty 29... % % ul .25| .25 06 
Philadelphia... .... 6 | Aug. 12,1932 4 | Oct. 20,1933} Juyo7 “loo yl .25| .25 |.....--- ‘0 
Cleveland.......... 5 | July 24,1934 334| May 11, 1935 32 ee Gini 
Richmond.........- 54! July 16, 1934 4 | Feb. 19, 1934 
Atlanta............-. 5 | Mar. 20, 1934 4 | Mar. 17, 1934 tAV rate of discount on issues offered by U. 8S. T within 
Chicago. ...-------- 6 | Aug. 13, 1932 4 | Oct. 16,1933 parted. hen no rate is shown no bills of the stated maturity were 
St. Louis.........-- 5}4| July 10, 1934 4 | Feb. 21,1935 | 2 Rate on 133-day bills. 
Minneapolis.......- 6 | Aug. 10,1932 4\%4| Apr. 15, 1933 Back ee : 
Gen ote... 5 | July 10,1994 3141 May 10, 1935 figures.—See Annual Report for 1933 (tables 60 and 61). 
Dallas......-----.- 6 | Sept. 8, 1932 4 | Mar. 12,1934/ RATES CHARGED CUSTOMERS BY BANKS IN 
San Francisco. .-.... 6 | Sept. 2, 1932 4 | Oct. 19, 1933 PRINCIPAL CITIES 
- [Weighted averages of prevailing rates] 
Nots%.—For rates on industrial advances see p. 550. 
BUYING RATES ON ACCEPTANCES New Van Chg | Seer neties | eae ent 
[Buying rates at the Federal Reserve Bank of New York] Month 
1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 
Rate in 
Maturity effect on ae ang 
Aug. 1 ral January....| 4.12 | 3.58 | 2.83 | 4.89 | 4.65 | 4.08 | 5.60 | 5.40) 4.95 
February--| 4.11 | 3.43 | 2.90 | 4.84 | 4.49 | 4.02 | 5.56 | 5.39) 4.84 
wor] £8 |hy | 261 [Sos |ta|$0 [em | es | to0 
39) Ot, pyaar : ay....---| 4.24 | 3.42 | 269 | 4.99 | 4.30 | 3.88 | 5.66 | 5.28) 4.79 
et or SRE 1 | Jume...-.--| 4.10 | 3.30 | 2.66 | 4.97 | 4.30 | 3.78 | 5.62/ 5.19 | 4.76 
eR — ee 2 taPeasanss 3.93 | 3.30 | 2.61 | 4.82 | 4.15 | 3.87 | 5.54 | 5.07 | 4.58 
‘ntig “do aie 1 August. ..-.| 3.97 | 3.33 j...... 4.68 | 4.12 |_..... 5.53 | 5.05 |-..-... 
| saane + ~sapmente 1 | September.| 3.79 | 3.26 |_..... 4.65 | 4.11 |.-.... 5.55 | 5.04 |.--... 
oy apna + eae! 1% | October-..-| 3.76 | 3.28 |.....- 4.51 | 4.13 |---.-. 5.50 | 5.05 |...... 
ripest clay November .| 3.52 | 3.22 |......| 4.54 | 4.08 |......| 5.42 | 4.93 |...... 
ecember..| 3.48 | 3.18 |...-.- 4.59 | 3.98 |...... 5.43 | 4.92 |...... 
Norte.— Rates on prime bankers’ acceptances. Higher rates may be 



































charged for other classes of bills. 
Back figures.—See Annual Report for 1933 (table 58). Back figures.—See Annual Report for 1933 (table 63). 
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BOND PRICES ! STOCK PRICES ! 
Other bonds # Preferred | Common stocks (index, 1926=100) 
A we stocks 
United Year, month, or date . tei een 
States : Corporate grade)? | Total — ; | Utility 
Year, month, or date | Govern- a Lat e)? trial road 
ment munic- 
bonds | ipal Indus-] Rail- |;-..,,,.. | Number of issues... ..... 20] 421 351 33 37 
(high- | Total trial | road Utility 
grade) 1932 average. -...---.---- 96. 1 48 46 26 79 
1933 average-......-.-.-.- 104.8 63 66 38 78 
1934 average.......-.----- 120.7 73 81 42 69 
Number of issues---- 314 4 60 60 20 20 20 | 1934—July........------- 123.5 71 80 41 69 
August......------ 122.6 68 77 36 65 
1932 average. -------- 99. 2 81.1] 69.4 63.2 | 648 80.5 September. ---.-..-- 121.0 67 76 35 64 
1933 average. -.------ 102.2} 840) 73.4 |] 69.2) 70.5) 80.6 ctober..........-- 120.9 67 76 36 63 
1934 average.......-- 103. 4 96.7 | 845 81.9} 83.8 87.8 November...--.--- 124.1 69 80 35 61 
1934—Jul 195.31: DAD) 0611 STORET 2 ee wing - - - 
‘August.....| 1041] 97.8] 8%9|| 826] 81.3| 87.9 | 1985—January_........_. 12.1} 70]/ si} 35 87 
September...... 102.3] 96.7 | 83.0 || 822] 79.3] 87.6 February -- -------- 130. 2 68 80 32 55 
etober.....-- 103.4] 984] 841/| 825] 816] 881 March.....----.--- 131.3 64 75 238 53 
November... 103.5| 988] 843/|| 83.4] 810] 886 fpeil wa nnenenenee-- = : S = - 4 
eames was oaned See) ews ads Cea ee eo ae ae 
106. 1 101. 3 87. 6 86. 7 85.0} 91.2 July-.-------------- 134.8 79 91 34 74 
105.8 Y ; 82.0} 93.4 " 
106.6| 99.9] 845|| 85.2] 747] 93.6 July 3-..-..-------- 134. 3 77 89 33 c 
107.0} 100.0] 85.5 || 859] 75.0] 95.5 July 10...----.----- 134. 3 79 91 33 74 
107.1 | 101.2] 87.1 || 87.3] 76.5] 97.4 July 17....-.------- 134. 6 79 92 34 73 
107.2 | 102.2] 88.3 || 87.3] 793] 984 July 24....-.------- 135. 1 80 93 35 72 
107.5 | 104.2} 89.2|| 88.5 | 78.8] 100.2 July 31-.--.-------- 135.8 82 4 36 76 
107.4| 103.2| 89.2 || 87.8| 79.6| 100.0| 1 Monthly date are average of daily or weekly fi / 
108 | 09 | 9:2 |/ S83) TE] 1005) saverngederived price 
6 : ’ 6 E 
107.5 | 104.5] 89.1 || 889] 782] 100.0|  Source—Standard Statistics Co. 
107.5 | 104.8| 89.8 || 892] 79.8| 100.4 
CAPITAL ISSUES 
t Average prices. Monthly data are averages of daily or weekly figures. [Long-term; i. e., 1 year or more. In millions of dollars] 
3 Prices derived from average yields. — 
3 Now 14 Treasury bonds. New Treasury issues were added Aug. 15, 
1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, Dec. 15, 1934, and Mar. 15, New issues Re- 
1935. The3 Liberties were omitted beginning March 1935. fund- 
4 45 corporate and 15 municipal. Total Domestic ing 
Source.—For United States Government bonds, Federal Reserve Bank (do- issues 
of New York; for other bonds, Standard Statistics Co. Year or month mestic State se. ional PG 
an 
ign | and 
1 for- || Total‘) mu- | Bonds . - 
BOND YIELDS eign) nici- | and | Stocks dan 
notes 
United | Muniec- Corporate, by ratings ¢ 
Year, month, or | States | ipal * ERE ELS 6,201 || 5,125 | 1,352 ; 2,452 | 1,153 |1,076 925 
date Treas- | (high- | REE: 6,314 || 5,189 | 1,344 | 2,667 | 1,087 |1,125 | 1,046 
ury? | grade Aaa Aa A Baa __, RSS 7,556 || 6,219 | 1,475 | 3,183 | 1,474 {1,337 | 2,220 
NE ccdn meted 040 || 6,789 | 1,379 | 2,385 | 2,961 |1,251 | 1,858 
= Ao || om | Liat | oo | Bes | ge | "fi 
Number of issues-__. 7-11 15 30 30 30 30 aga. 2 0200 $089 860 1,285 1, 240 ‘Su 2 049 
1932 average_...-._. 3.66) 465} 5.01 5.97 | 7.20 9.30 | 1932......-------- rl, "1, 
1933 average... _- | 331] 471) 449] 523] 6.09 7.76 | 1983..-...-------- *720 || *708 | *483 40; 120; 12 344 
1934 average.......- 3.10} 3.95] 400] 444] 5.08 6.32 | 1984.....-.------- 1,402 |} 1,402 | 819] 144 35 0 792 
934—July..------ 1 2 2 0 
1934—July_.......-- 28s5| 3.75| 380! 428] 493! 613 | @tuly.------- est oi sh lft elle 
August..... 2. 99 3. 81 3. 93 4.34 5. 09 6. 49 September. 43 43 5 2 0 26 
September...| 3. 20 3. 84 3. 96 4.42 5.17 6. 57 ber..... 122 || 2122 39 0 0 0 36 
October --__..- 3. 08 3. 69 3. 90 4. 36 5. 00 6. 40 November..| 107 107 89 8 0 0 35 
tee ag a . 05 3. po > = : 4 +3 6. 37 _.| 141 141 106 34 1 0 45 
mber...- 97] 3.5 8 86 6.23 | | Jan eas 02 a2 80 3 2 0 «0 
2.83] 3.45| 378] 421] 477 5.99 e --- 
2.73] 3.39] 3.72] 414] 469 5.97 March...-.- 108 108 | 100 8 0 0 180 
2.69} 327] 371) 415) 472 6. 22 ar oo 90 90 64 17 5 0 413 
2.64| 3.25] 3.72] 419| 475 6. 14 ay-------- 86 86 41 39 6 0 384 
261| 3.27) 374| 418| 466 5.99 June-..----- 58 58 44 14 0 0 454 
2.61| 3.25| 372] 418| 462 5. 86 
2.69} 2.95] 3.70) 4.15| 4.54 5.7) | Biitied 
on 3 aaemee 2. 60 3.17 3. 69 4.16 4. 53 5.74 1 Includes issues of — land banks and Federal intermediate credit 
July 10_----_- 2.59} 3.08] 369] 415] 4.54 5.75 | banks, not shown separa 
July 17...-... 258} 286] 3.69| 414] 4.55 5.76 Includes $100,250,300 bonds of Voterel Farm Mortgage Corporation 
July 24... 2.59) 282] 3.72] 415] 4.55 5.79 sold by public o month 
July 31.----_- 2.59| 2.81| 3.73) 4.16| 4.54]  5.72| ,? Includes bonds of Home Owners’ Loan tion sold By Deng 
offering amounting to $149,111,100in August and $53,000,000 in 
ag neyo ting my issues, Commercial and Financial Chronicle; 
: Southey data are dpa ~ of daily or weekly figures. for issues (issues publicly offered) annual totals are as finally 
, computed by Treasury Department, of yields of all out- | re by De t of Commerce, while monthly figures are as 
anes ry bonds eset these due or callable within 8 years. compiled current} “_ = are ang to revision. 
3 Standard Statistics Co. new issues—annual and quarterly 


4 Moody’s Investors’ Service. 





Back S rs 
basis) ‘anoual Re Report or 1933 (table 112). 
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VOLUME AND KIND OF SECURITY MATURITIES 
{In millions of dollars] {In millions of dollars] 
Interest bearing — SS Se eae July 
Total inter- : 
End of period (on on | Certit 
be) |! Total || Bonds | Notes |C&tl) pins | bear- Toted [penta et tee 
— PR oe eer eae 27,923 | 14,576 | 11,065 | 254 | 2,028 
June 1932__..| 19,487 || 19,161 || 14,250 | 1,465 | 2,831} 616 | 326 BONS MALUTINE: 
June 1933.2..| 22,690 || 22,158 || 14223 | 4.780 | 2200| got | sat | Before Oct. 1, 1995. eileen) eto pon 
June 1934. ----| 27,053 || 26,480 |] 16,510 | 6,932 | 1,635 | 1,404] 573 Oct. 1-Dec. $1, 1935----| 2,365 || $1,246 | 418 |----—-- bn 
Jan. 1-Mar. $1, 1936....| ‘@01 ||........|........|_------- 601 
1934 Apr. 1-June 30, 1996... ey Sen 1, 245 |.------ 250 
July.....----- 27, 189 || 26,605 || 16,516 | 6,951 | 1,683 | 1,454] 585 uly 1-Sept. 30, 1936...) 878 ||-.--..-- 878 |.-.---.-|-------- 
‘August....._. 27,080 || 26,495 || 16,513 | 6,921 | 1,682 | 1,379] 585 Oct. 1-Dee. 31, 1936...) 358 ||----.--- 358 |-..-.---|-------- 
September... .| 27, 190 || 26, 626 || 15,922 | 8,020 | 1,156 | 1,529] 564 | —1987------------------- 4 aeeeeees 4 meena eum 
October....--- 27, 188 || 26, 643 || 15,808 | 8,027 | 1,154 | 1,654 | 545) ——(1988-------------------- en merss—te> oa. eo 
November... | 27, 290 || 26, 761 || 15,768 | 8,036 | 1,153 | 1,804 | 538 Fee atoeternmenmncnane AED f-----== , -4 ween pee 
December-.--| 28, 479 || 27,944 || 16,245 | 9,586 | "158 | 1,954] 535 | —1940---...-------------- eet Pe 
1935 1943-2 2-2 898 | RE, SOR colactiea 
January...... 28, 476 || 27,952 || 16,250} 9,585| 163 | 1,954] 524] 1945-----------..------- 42 iS) 4 cee: meee Brose 
February. .--| 28, 526 || 27,969 || 16,247| 9,582| 161 | 1,979] 557 | .,, After 1945--------..---. i 4 Gt Bree ary me 
March...._.. 28, 817 28, 043 16, 238 9, 567 160 | 2,079 7715 Other obligations ¢_........ 971 201 516 . ) ee 
Se ele eeiae| ite! 
_ EEE A 4 157 | 1, 901 1 Iss ifi ity; i 
Spoken 28,701 || 27,645 || 14,036 | 10,501 | 156 | 2.053 | 1,056 | earlier dates; postal-savings bonds only issues callable before 1040. 
July.....-.... 29,120 || 27,923 || 14,576 | 11,065 | 254 | 2,028 /'1,196 | 4 Includes $77,000,000 of Fourth Liberties called for redemption Apr. 15, 
1934, os. Se , oad Ap Apr. ms an oe “7 not yet redeemed; and an - 
1Includes $815,000,000 of Government liability for retirement of 000 of Pan Liberties called for redempt vty Oa ik aan eo 
national bank and Federal Reserve bank notes, as a result of = ‘Includes United States savings ie and an ig issues as pastel 
of funds by banks; this compares with $309,000,000 on Feb. 28, 1935. savings bonds, retirement-fund notes, and adjusted-service-certificate 
series, in which special funds are invested. 


SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statement of United States,Treasury. In millions of dollars] 










































































General and special funds 
Trust 
ac- | Increase or de- 
Receipts Expenditures ? counts,| crease during 
etc.,5 
Excess | excess period 
Period of re- | of re- 
General ? Recovery and relief * eal ts | ceipts 
or 
In- | Miscel- in er. ( or 
Total || come |,/aneeus Total || Inter- pendi- | pendi- 
ena public] other works jother¢| (—) | (—) debt 
debt balance 
Fiscal year ending June: 

Sp ekengeonessnewe 2,080 ||. 746 858 | 475 | 4,681 to ot: ee See See —2, 602 —5| +445 | +3,052 
| _ SERINE 3,116 |} 818 | 1,470| 828] 6,745 || 757 | 1,984 | 4,004 || 1,844 | 645 | 1,515 |—3,630 | +835 |+1,720 | +4,514 
WBS 2 nceneseoceocee 1,099 | 1,657 | 1,044 | 6,802 821 | 2,327 | 3,655 || 2,342 | 1,020 292 |—3,002 | +613 | —741 | +1,648 

1934—July........--.-.- 218 18 132 68 | 466 14} 216] 236 |} 201] 121] *86| —248 +2} -—110} +136 

August..........- 286 25 145| 116} 6514 35| 169] 310 140} 129 41} —227 42] —335|} +109 

September . . -.... 449 || 173 176| 100| 6516 60} 172) 283 || 155] 112 17| 66} +13} +56} +110 

eae 260 19 151 90 160 284 205 99} *21| —409| +29) —381 a 
November..._-..- 247 21 119} 107] 599 15} 195| 390 199} 100 91} —353| +28] —214] +111 
Sees 385 164 131 89} 641 129} 191{] 321 208 80 33 | -—256} +43] +966 | +1, 180 
1935—January.-.....-.- 19 114 70| 462 22{| 188] 252 189 55 8| —20| +18; —244 -3 

February-.....-.-. 214 2 109 77 496 34 252 214 46 69 —2Bil -8 —239 +50 

March........---- 601 326 189 86 546 169 288 203 75 10 +55 +19 | +365 +291 

= SE ekialgieenendaas 228 29 116 83 611 118 213 279 192 45 43 | —383 +21} —5il —149 

oe 246 23 137 86 542 24 181 336 178 78 81 —206 | +348 +22 om 

SOMBs . ncencucsnes 464 254 138 72 740 119 197 425 258 82 85 —277 +99 | —115 +63 

EEE 279 23 165 91 673 8 372 347 114 88 146 —304 -—77 —52 +419 

1 Includes taxes, customs, and miscellaneous receipts. ? Excludes public-debt retirement. 

3 Prior to faty Tosa Penern don and relief expenditures included 1) wo by net expenditures of the Reconstruction Finance Corporation; other items 
subsequently classified a8 © as recov oy — expenditures were included in general expenditures. 

‘ Toctades Nan nent hi as agricultural aid, aid to home owners, and miscellaneous, which includes direct loans and 
expenditures of Seondsnniin Mion Finance C orporation. 

+ Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against 
increment on gold (other than for retirement of national-bank notes), and, a 1935, transactions in checking accounts of special 
governmental agencies whose balances were transferred on May 31 to these accoun 

6 Excess of credits. 7 Less than $500,000. 


Norte.—Monthly figures for the fiscal year 1934 are shown on p. 550. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JUNE 30, 1935 


[Compiled by U. 8S. Treasury Department from reports received fron. organizations concerned. In millions of dollars} 





Financed wholly from Government funds 




































































































































































U. 8. 
Recon- | Com- Regional) produc. [Shipping 
= struetion| modity | Export-| Public | Agricul-|" tj, "| Board 
Total Credit | import A Credit Credit chant Other ! 
Corpora-|Corpora- tration |Corpora- Fleet 
tion tion tions tions Cc 
tion 
ASSETS 
Te eeclne nian cnpigiianenaebeud 8, 019 2, 221 1, 380 152 () 304 WE Bicacat ued 100 212 
home eee ok aoe, capital notes, and debentures. . 876 876 873 3 
—.,. _, SOE sees 453 121 4 (4) | EERE: 2 (4) 18 83 
Seems 
United States ee 444 . f Sere ai | ER 22 
Obligations sementeed by United States-_.-. 220  § EGE SSSR BR Re Be 21 
Other investments.......................... 842 : _ RE SES SES hectic 97 20 4 
Accounts and other receivables__............--..- 175 58 40 . ae Rees. 1 7 7 
Real estate and other business properties_-----.. 156 147 1 ek SES a ER AR2 g 8 50 97 
FN I cs cnmcetinknancnncnadlenvnnnekoscsa 194 68 2 () 9 t) @) 87 
Total assets other than interagency-.-.-.--- 11, 379 3, 658 2, 299 154 14 312 78 121 195 485 
LIABILITIES 
Bonds, notes, and debentures: 
Obligations guaranteed by United States_..- $ og a 250 = 
Pe. A ter amen IRE 219 rs at). oe () (3) 13 13 
Total liabilities other than interagency....| 6, 598 336 265 0) ae (*) (?) 13 58 
Excess of mee ad pm exclusive of inter- 
See hip bc casskombbansstecanewameee 4, 781 3, 322 2, 035 153 14 312 7 121 182 428 
Privately owned eaaias kchigebeddpecckanweaten | ESE” ENGI ORR SRR atl ek TREMORS: SE ERE 
U. 8. Government interests. .............- 4, 428 3, 322 2, 035 153 14 312 77 121 182 428 
Distribution of Government interests: 
epitel stock ...........2....s.- wes 6, 935 5, 851 500 3 14 3 467 45 120 50 3 4, 653 
Surplus ahi en 324 234 75 2 OF lnonsaneen 12 1 132 12 
Interagency interest (net) Se ENTER ARE eS —2, 831 || —2, 762 1, 460 149 —154 21 —4, 237 
Financed partly from Government funds 
Federal sect Federal | Federal 
Federal Home - ~ 
Federal | inter- | Ferm | Banks | Home | Owners’) 82d | savings | Deposit 
Total ¢ — = Ente, | cooper- loan — Insur- | loan | ance 
orpo- | atives orpo- | ‘ance | asso- | Co: 
banks | ration ration ciations or ma 
ration 
ASSETS 
IIs is seine ceed deen lecbeiensisaeniadioheeinivmbaniertnes alk 5, 798 2, 126 178 733 24 79 2, 658 - 
5a. ciancinianin nictnlikiotkséabnenbasnt 332 10 ll 13 20 191 S Bndwoseaed 17 
Investments: 
United States RS err 419 43 ee 25 1 315 
Obligations guaranteed by United States-_-_. 199 7 5 OE 43 _ Y ees 100 
Other investments. -.........-....-..-.--.-.- 720 ee CRE ae 696 yy eRe IE 
Accounts and other receivables._...............- 116 38 4 22 1 48 B hiviesacsds 1 
Real estate and other business properties_--...-_ 10 6 0 (2) 8 4 ()} 
I hicccliccinncannsbinkdntbiecsecctihbe sows 127 90 ( 1 1 (2) 32 3 
Total assets other than interagency... --.- 7, 720 2, 378 266 1, 463 130 112 2,901 102 32 337 
LIABILITIES Baepaanacs: 
Bonds, notes, and debentures: 
Obligations guaranteed by United States....| 3,918 j|...-.--..|-........ BUTE A edeiccnsebincencci § 2, 692 
Re ieiiike cnet citinss k doamanbiiwss. 2, 166 1,910 178 78 
Other liabilities (including reserves)............. 178 72 3 31 (2) 4 61 (4) 6 
Total liabilities other than interagency....| 6, 262 1, 982 182 1, 257 (2) 4 2, 831 Se 6 
Excess of assets et A mupanseveted exclusive of inter- 
comney BERLE: LER OES SRS a 1, 458 396 84 206 130 107 70 102 32 331 
Privately owned par tare PERRET 352 Cf RES, SSR: 1 26 181 
U. 8. Government interests..............- 1, 106 251 84 206 129 82 70 102 150 
Distribution of Government interests 
Ca: 0S SRE ARLE ED OE 1, 084 125 70 200 125 82 200 100 32 150 
| Re ES 90 80 Serena fees —30 2 
a eR AE —69 46 —21 _ pf er) eS: —100 
1 Includes interagency interests held by the Treasury Department. 4 Includes also War Finance Corporation not shown separately. 
3 Less than § Includ os tnnteued Ronde eoverieg leans in peacens. 


3 Nonstock (or includes nonstock proprietary interests). 
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RECONSTRUCTION FINANCE CORPORATION 


LOANS, SUBSCRIPTIONS, AND ALLOCATIONS 
[Amount outstanding at end of month. In thousands of dollars] 





Proceeds not 
Proceeds disbursed, less repayments Sernet vet 





June 30, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, | May 31, | June 30, 
1934° 1935 1935 1935 1935 1935 1935 » 1935 1935 





LOANS AND PURCHASES 


Loans under sec. 5 of the Semen Finance 
Corporation Act, as amend 
Banks and trust plana ‘Gneluding receiv- 











































































































ers, at per poet agents, and conservators)... 590,169 | 568,814 | 538,431 | 522,471 | 503,000 480, 455,928 | 112, 256 113, 070 
Building an 12, 281 11, 303 10, 385 9, 10, 307 21, 783 
Insurance — Res Ee eee 22, 035 21, 184 20, 060 19, 231 18, 052 

ortgage-loan companies...................-- 151,796 | 149,128 | 146,426 | 145,551 | 139,972 85, 598 90, 225 
CE ncientadeciccctencsccscones 343 335 341 
Federal land banks 72, 318 70, 527 66, 549 59, 979 od ES, ee 
Joint stock land banks................. 4, 078 3, 720 3, 167 3, 095 2, 806 550 550 
Agricultural credit corporations 861 861 887 874 tS See 

a ©, SS Se Reo! KE Sees ee Re LAER 
Livestock credit corporations -...............- 1, 256 1, 255 344 1,315 {| Bee Cele 
Railroads (including receivers) 380,199 | 386,617 | 413,438 | 414, 413, 338 2, 128 630 
State funds for insurance of public moneys. .--- 0 SS Se Laer 2, 146 1, 606 , eo | See 
I i achinitancenskennccssiehadisghanoascdian 53 53 76 76 79 79 37 534 
Processors or — for payment of 

WERE SORA 19! ERE NE 9 1 1 1 1 1 fe 
Total 1, 425, 579 |1, 222, 374 1, 183, 651 | 1, 167, 476 |1, 165, 674 |1, 137, 162 |1, 102,849 | 224, 953 206, 167 
Other loans 
For self. -liquidating projects, sec. 201 (a) (in- 
cluding repairs to property damaged by 
x... SS 2 eee 93,004 | 127,839) 132,908 | 134,509} 137,560 | 146,696 | 148,760] 85,713] 112,554 
For oribaebaben exports ofagricultural surpluses, 

ER Gin chat ti dinaduaumbaiiniasctees co 13, 947 15, 164 14, 953 14, 963 14, 926 14, 532 oS | ne ie ee 
For finan agricultural agg sec. 201 (d) 3, 433 4,719 5,332 6, 505 7, 227 7, 885 8, 463 2, 492 1,878 
Zo commodity credit corporation............- 202,559 | 35,905} 39,552] 49,156] 55,530] 148,181 | 231 166 | 353,383 | 265,615 

= ase sae 33, 17, 362 19,674 | 20,304) 20,295/ 20,151 20,283 | 20, 176 383 217 

To dralnge, stock of insurance companies....} 15, 875 29, 933 29, 933 29, 933 29, 938 29, 933 , | ees 
nage, levee, and irrigation districts... 4, 636 16, 978 21, 292 28, £07 25, 815 27, 596 29, 181 59, 968 71, 361 
ublic school authorities..................|----------|------- Ae, eT SE LOE ON Dea Sey Mae 

TO dustrial and commercial businesses. ---.|-.......-- 10,649 12,740] 14,693 17, 759 21, 761 25, 932 30, 427 33, 334 
To mining, milling, and smelting businesses -_-|-.-.....-- én 8 230 345 4, 200 4, 469 
On.assets of cl PN suenddinctishaverssicosccnenas 79 150 235 331 420} 10,869 268 11, 393 
To Public Works Administration on security 16, 190 

PON, scncnetshinnhantabbtenesuanibiebiatatanenn 1,356 17, 490 15, 282 15, 753 16, 167 | 535, 532 1, 345 1, 345 

Total 350,816 | 262,296 | 294,654 | 309,077 | 324,904 | 433, 733 639,015 | 538, 178 502, 166 

Purchases: 
Preferred stock of banks.....-.-------------.- 502, 106 | 621,055 | 627,876 | 632,144 | 634,490 | 639,977 | 244,317| 19 465 17, 035 
Capital notes and debentures of banks......_- 295,211 | 256,316 | 254,666 | 248,103 | 247,718 | 245,003 100} 62,951 60, 167 
Preferred stock of tngurance 9 companies Ree, Sema ge 100 100 100 100 | 2. 9 Sas Bees 
Capital stock of the R. F. C. Mortgage Co-..|--.-..--.--]--------.-]---------- 10,000 | 10,000] 10,000 | 893,432 | 
Total..... 797,317 | 877,472 | 882,642 | 890,346 892, 307 895, 079 }'2,531,813 82, 415 77, 201 
Total loans and purchases.................. 2, 573, 711 | 2,362,141 | 2,360,946 | 2,366,900 |2, 382,974 | 2,465,975 | 297,688 | 845, 547 785, 535 
For relief: ALLOCATIONS 

ederal Emergency Relief Act of 1932........-. 298, 542 | 297,718 | 297,711 | 297,711 | 297,690 | 297,689 15 15 
Federal Emergency Relief Act of 1933_.......- 493,458 | 499,901 | 499,994 | 499,997 499, 998 500,000 | 499, 998 oS es 
Emergency Le sey pete ' - ) ee See 500,000 | 500,000 | 500,000} 500,000} 500,000 J | a Se 
pg Ea) Se ees eee EE See Ces 500, 000 500, 000 

Total 792, 001 |1, 297, 709 |1, 297, 704 |1, 297, 708 |1, 297, 688 |1, 297, 689 }1, 297,686 | 500, 017 500, 015 

To other Government agencies: 
To Secretary of the for: 
Purchase of stock of Federal Home Loan 
a lion Bi catia eteritamineitianhosene: 81, 446 81, 646 81, 646 81, 646 81, 646 81, 646 81, 646 43, 095 43, 005 
Purchase of stock of Home Owners’ Loan 
Cor eal sil eins ented able gates 154,000 | 200,000 | 200,000 | 200,000 | 200,000} 200,000} 200,000)... |... 
To Land Bank Commissioner. -._............- 147, 600 i = 147,600 | 147,600 | 147,600} 147,600} 147,600 97, 400 97, 400 
To Federal Farm Mort; Corporation -._...- 55, 000 55, 000 55, 000 55, 000 55, 000 | = Se 
a Federal Housing Administrator_..........|---...-.-- 28, 000 25, 000 34, 000 34, 000 34, 000 RRS ee 

To ony of Agriculture for: 

OG NG REL ae a 115,000 | 115,000 | 115,000 | 115,000 | 115,000] 115,000] 115,000 |__|... 
looated as _ ital regional agricultural 

credit cor OE cihigndaaenignesantne 44, 500 44, 500 44, 500 44, 500 44, 500 44, 500 os Sees: Eee 
Reallocated to Goveriar of Farm Credit 

Administration.................-..-.- 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 on ES TS 

Total ---| 638,046 | 709,246 | 709, 246 718, 246 718, 246 | 718, 246 718, 246 140, 495 140, 495 

Total allocations......................-- 1, 430, 046 |2, 006, 955 |2, 006, 950 |2, 015,953 |2, 015,934 |2, 015,934 |2,015,932 | 640, 512 640, 511 

ba ~ : ae purchases, and alloca- 
Sccdhaglisanids iepeailhinbine tect hinstaetitsle 4, 003, 758 |4, 369, 095 |4, 367, 896 |4, 382, 854 |4, 398,908 /4, 481,909 |4, 547, 745 |1, 486,059 | 1, 426,045 
r Revised. » Preliminary. 1 Includes $311,000,000 of loans for distribution to depositors of closed banks. 


Baek figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132, 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 














{In thousands of dollars] 
Federal intermediate 
Farm a; na loans | “ credit bank loans to Loans to cooperatives by— 
y and discounts for— 
Regional Emer- 
ee Other F aspome agricul- | gency Banks for | Agricul- 
End of month Land ee edit tor, | financing | “Occccia- | tural cred-| crop and | Federal | cooper- tural 
institu- ; 3 it corpo- | drought inter- atives, | Market- 
Federal | Bank | porations | “tions tions rations | loans | mediate | includ- | ing Act 
land banks | Commis- | and pro- | except pen 5 in ad ines 
sioner = coopera- banks Central ing 
sociations?| “Ves Bank fund 
ef | Bere. Sree ree BA GES ben. nncscsese 24, 373 89, 301 9, 866 |........--. 158, 885 
1, 232, 707 70, 738 263 60, 989 27 144, 636 89, 811 15, 211 18, 697 157, 752 
1, 307, 116 120, 403 75, 432 59, 916 158 145, 198 81, 164 14, 671 15, 386 
1, 390, 743 174, 308 76, 515 58, 199 665 145, 760 727 13, 14, 835 69, 214 
1, 478, 373 237, 858 86, 59, 073 4, 409 144, 905 68, 310 11, 189 15, 824 
, 508, 155 730 102, 781 59, 569 14, 392 144, 671 84, 138 9, 997 17, 144 67, 257 
1, 568, 097 311, 375 120, 282 61, 830 28, 117 143, 127 90, 147 8, 5 19, 54, 642 
1, 650, 779 378, 526 127, 470 62, 092 38, 518 138, 485 90, 517 8, 123 54, 877 
1, 710, 977 429, 830 128, 090 63, 392 49, 826 1 94, 411 10, 106 21, 493 55, 437 
1, 766, 361 477, 822 125, 270 64, 203 58, 074 117, 664 100, 209 9, 969 23, 019 
1, 810, 559 516, 276 118, 402 63, 002 60, 887 446 9, 987 23, 057 54, 870 
1, $48, 727 551, 873 1 58, 882 58, 128 96, 914 104, 470 24, 207 24, 561 57, 310 
1, 886, 335 587, 100, 992 56, 058 58,328 559 104, 994 32, 330 24, 710 764 
1, 915, 792 616, 825 99, 675 55, 672 61, 024 87, 102 110, 186 33, 969 , 851 54, 863 
1, 942, 916 643, 99, 776 53, 509 64, 637 84, 726 116, 846 34, 445 28, 498 53, 721 
1, 961, 275 664, 886 103, 360 53, 172 71, 192 82, 342 125, 124 34, 132 29, 445 49, 687 
1, 974, 952 686, 606 115, 281 54, 442 85, 819 79, 988 134, 597 31, 873 025 49, 880 
1, 975, 737 696, 834 124, 315 55, 832 97, 400 78, 351 162, 000 30, 050 30, 119 49, 761 
1, 998, 228 716, 243 129, 954 56, 897 105, 096 76, 508 193, 969 26, 420 31, 741 ° 
2, 016, 825 733, 489 130, 559 57, 759 109, 890 72, 765 197, 188 10, 028 23, 937 49, 422 






































1 Does not include loans ee cohen land banks, which are now in liquidation. 

2 Some of the loans made by the regional agricultural credit corporations and most of the loans made by the production credit associations are 
discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 2 columns under those headings. 

3 Amounts shown are outstanding loans to and discounts for production credit associations by the Federal intermediate credit banks. 










































































FEDERAL HOME LOAN BANK BOARD | OBLIGATIONS FULLY GUARANTEED BY 
1 
LOANS OUTSTANDING, BY INSTITUTIONS THE UNITED STATES 
eh Man AMOUNTS OUTSTANDING, BY AGENCIES 
Home mortgage loans by— [In millions of dollars] 
Federal savings and loan | Federal Federal | Home | Recon- 
associations * — Farm | Owners’ | struction 
_— a bank End of month Total phertgnge mA —_—— 
End of th » | Ni loans orpora- orpora- 
ee - ie associations | Loans reported loans to tion tion? | tion! 
institu- 
pane" Re- | New |Convert-| tions * 
Total | port-| associ- | ed asso- 3 SE Cee 2 
ing | ations | ciations | | NAR: SRE 18 
_ | Sere? Saeed 180 
pO ESO Se Renee EDA, Lee 838 | BERENS Bers 310 
1933—December....| 105,920 __ ED REN ALA 88, 442 183 ||. ae 183 
1934—January.....- ee ee 5 ee ee ee 92, 497 295 | Gaerne 227 
February....| 285, 564 94, 325 __ f aR 227 
March. ._...- 435, 778 93, 125 423 168 28 227 
Apeil ci sites 607, 269 88, 922 681 312 134 235 
eae 815, 562 86, 842 1, 064 551 284 230 
June... 039,003 | 369 86, 248 1,614 672 702 241 
July.... 274, 470 85, 723 1, 875 733 896 246 
ARREARS 476,913 | 480 85, 519 2, 596 805 1, 543 248 
September. -- 656,213 | 534 | 332| 5,437 | 26,684 | 86,647 2, 878 1, 695 249 
October 857,424 | 577 | 332) 6,934 | 26,944) 87,446 3, 063 980 1, 834 249 
November 027,969 | 601 | 438] 8,843 55,606| 87,714 
Decem 196,988 | 639 | 455 10,758 | 58,976 | 87,258 | 1935—January............... 3, 300 1,041 2, 009 250 
1935—January 363,824 | 688] 545 | 13,706 | 79,014] 82,585 February.............. 3, 480 1, 089 2, 140 251 
February....| 2,468,744 | 727 | 665 | 15,967 92,013 77,170 BNI. os a nictsannsuiinn 3, 590 1, 124 2, 215 251 
March....... 539,408 | 752 | 572 | 18,699 | 93,910 | 72,637 April 3, 660 1, 154 2, 256 250 
Tg Licata egal 578,883 | 778 | 618 | 20,800 | 112,847 | 74,011 oe CEs SES 3,728 1, 188 2, 290 250 
SES 620,119 | 808 | 623 | 24,081 | 123,741 | 75,836 PO is wiciticihiniicibahipctintints 4,123 1, 226 2, 647 250 
WII, lorie cal 660,677 | 851 | 7623 |»27,553 |7126,156 | 79,233 
1 Principal amount of obligations guaranteed as to interest and prin- 
» Preliminary. pel. 
1 Loans closed. Excludes ob atone. qepeeiond oo ie interest only. 
1No “—— ante ced to a par pee they ae exclude largely publiedebe ine ob piions = theld by U in “4 eftbnag—' 4 — or meng sg the 
associations recently chartered and inactive associ anuary no! ven - 
me Includes fn to Federal savings and loan associations, mail of which’ | chase of oti wane which were retired in February 1934. uns 
ss members, and a negligible amount to others than member institu- 
ns. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


[Index numbers; 1923-25 average=100. The terms “adjusted” and “ unadjusted ” refer to adjustment for seasonal variation] 

















Industrial production ! * Construction contracts awarded (value) ? Fac- 
Daas | at | pee lo 
loymen om- 
Fos Total Manufactures; Minerals Total Residential | All other indie rolls 3 _ mod- 
month ity 
Unad-| Ad- ||Unad-| Ad- |Unad-| Ad- |Unad-| Ad- |/Umad-| Ad- [Unad-| Ad- |/Unad-| Ad- |Unad-|Unad-| Ad gg 
nad- - - - |Unad- - |Unad- - nad- - |Unad- - |Unad- - |Unad-|Unad- - 
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed |justed 
1919__.. _ | oe OP Linsonas ,, § See SS oe ee Te Ricncdind =e 97 | See 139 
1920... | 4 Cee _. aoe  , __ 3 aSeE ot SS . | Sey | ee 117 . | ere 154 
1921_... ae RE | gees :. | ee se 2 ae 3 ae _ 76 ( g Ss 98 
1922._.. | = TD Iicuones , | eee , 9 ae | ae | eee 2 Se 81 87 97 
1923... | ee )  g eee ; | eee 2; Ra |; SS | _} Se 103 100 101 
1924__.. a 9 arr __ | Sea ye See ee _ )/ ae 96 97 98 
1925.... | iy , , Nae |, pa |_| eee oy Sines | re 101 103 |. 104 
1926... >, oe BED lnitieouas |g Se , 3 See } if Ce |? RRS . 104 106 100 
1927... 106 |....... ere Gee , kL » i aa | 7; See . | om 102 103 95 
1928___. 1 ae > 3 Rae =. | ee ) > SS ae | SEs ) 7 Sees 102 103 97 
1929___. ) | ee _ ) 2s .: 5 Meee » SR i 4 Se 142 j....... § REE 109 106 95 
1930.__. Ss | , re es , | SS i EERE | , 7s ee 89 92 86 
1931__.. ye ag TR 3 ee Meat gl ee 2 ee 4 SES 68 75 73 
1932__.. ap ES i» SES ;. yl “Eee |) SRE | » ae 40 64 46 56 65 
1933___- es | eee - 5 See [| ee ig SS 37 69 49 58 66 
1934___. TO bide cone , g, MENRETER _g AA Ot deabioae fe 48 SPER 62 62 75 
1932 
Apr.... 64 63 63 61 72 80 31 27 16 14 43 66 66 50 57 59 66 
ay... 61 60 60 59 65 67 31 26 14 12 45 63 64 47 53 54 64 
June... 59 59 58 58 62 64 32 27 12 ll 47 61 62 43 52 52 64 
July_... 56 58 55 57 63 65 31 27 12 ll 46 59 60 40 61 51 65 
Aug-... 59 60 58 59 66 65 32 30 ll 12 48 60 60 41 53 51 65 
Sept... 67 66 66 65 74 71 30 30 12 12 45 63 62 43 61 54 65 
ict... 68 67 67 66 80 74 28 29 12 12 41 64 63 45 65 57 64 
Nov...-. 65 65 63 63 78 75 24 27 10 10 35 63 63 43 58 57 64 
hice 60 66 58 64 73 7 22 28 8 9 33 62 62 42 52 58 63 
1933 
Jan_.... 64 65 63 72 75 18 22 7 8 27 33 61 40 51 56 61 
Feb._-- 64 63 62 61 77 80 16 19 7 & 23 27 61 62 40 fl 54 60 
Mar..._ 60 59 58 56 74 81 14 14 8 8 18 18 59 59 37 48 50 60 
$e---- 67 66 68 65 65 7 16 14 ll 10 19 17 60 60 39 51 53 60 
ay... 79 78 80 77 77 79 19 16 13 ll 24 20 63 63 43 55 55 63 
June... 91 91 92 93 85 21 18 14 13 27 23 67 67 47 61 62 65 
July... . 96 100 97 102 90 91 24 21 13 13 32 28 72 73 51 66 65 69 
Aug-.--. 90 91 9 91 95 91 25 24 12 12 36 33 76 76 57 65 61 70 
Sept... 85 S84 84 83 oF 87 30 30 12 12 45 45 80 78 59 68 60 71 
Oct_... 78 76 76 76 89 81 35 37 12 12 53 57 80 78 59 66 58 71 
Nov.... 72 72 70 7 85 82 42 48 12 13 66 76 76 76 56 60 59 71 
Dec__-. 69 75 67 73 81 86 45 57 ll 13 73 93 74 75 55 56 63 71 
1934 
Jan... 77 78 75 76 86 88 40 49 10 12 64 80 73 75 54 58 64 72 
Feb..-- 83 81 82 80 89 92 38 44 10 12 60 70 78 73 61 61 64 74 
Mar... °87 84 86 82 91 100 33 33 12 ll 50 51 81 81 65 63 66 74 
Apr...- 88 r86 89 85 81 90 36 32 14 12 54 48 82 82 67 60 62 73 
Ma; ~#S, 89 86 89 86 86 88 32 26 13 ll 47 38 83 83 67 63 63 74 
June... 84 rR4 r84 83 87 87 31 26 13 12 46 38 R1 82 65 64 64 75 
July.... 73 76 71 74 $4 85 30 27 12 12 44 39 79 80 61 63 61 75 
Aug..-- 73 73 71 72 &3 80 28 27 10 10 43 40 80 79 62 63 59 76 
Sept_..- 73 71 70 69 87 82 30 29 ll ll 45 44 76 74 58 67 59 73 
Oct...- 75 74 73 72 87 81 29 31 12 12 43 46 78 77 61 64 57 77 
Nov.... 74 75 73 74 S4 81 28 31 ll 1l 41 48 77 77 60 60 59 77 
Dec..-- "78 86 76 85 85 90 25 31 10 12 36 47 78 79 63 56 64 77 
1935 
Jan_.... 88 r9l 87 90 91 94 27 10 12 32 39 79 81 64 58 64 79 
Feb__-- 91 89 91 88 92 96 24 28 13 14 33 39 81 82 69 61 65 80 
Mar..... rgl 88 91 86 90 97 26 26 16 16 34 35 82 82 71 62 65 79 
Apr..-- 89 86 91 86 79 87 30 27 22 18 38 33 82 82 71 59 61 80 
ay... 87 85 87 84 58 89 32 27 25 21 39 32 81 81 69 61 61 80 
June...| 2786 » 86 » 85 » 84 97 98 30 26 24 43 36 80 80 67 63 80 

































































» Preliminary. * Revised. Average per working day. 

1 For indexes of groups and separate industries see pp. 552-553; for desciption see ee. for February and March 1927; for revised figures 
back to 1919 see BULLETIN for Se es 1933, » BP. 584-585. 

23-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358. For 
back fi see Annual Report for 1933 a. 115). 

3 The indexes for factory em — and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back figures see BULLETIN for May 1934, » pr. 270-271. For description and back figures for the seasonally adjusted index of factory 
porno ama y the Federal Reserve Board see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate industries 


. 554-555. 
Tor indexes of groups see p. 522; for back figures for total see Annual Report for 1933 (table 115) and for groups see BULLETIN for February 


1931, 
vPader’ of Bureau of Labor Statistics; 1926=100. Indexnumbers for groups of commodities (also data by weeks) are given on p. 551. For back 
figures see Annual Report for 1933 (table 120). 


5812—35——-5 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars] 
Merchandise exports ! Merchandise imports * Excess of exports 
Month 
1931 1932 1933 1934 1935 1931 1932 1933 1934 1935 1931 1932 1933 1934 1935 

250 150 121 172 176 183 136 96 136 167 66 15 25 37 9 

224 154 102 163 163 175 131 84 133 152 49 23 18 30 ll 

236 155 108 191 185 210 131 95 158 177 26 24 13 33 8 

215 135 105 179 164 186 127 88 147 171 29 9 17 33 —6 

204 132 114 160 165 180 112 107 155 171 24 20 7 6 —5 

187 114 120 171 »170 173 110 122 136 | 7157 14 4 —2 34 213 

181 107 144 Ree 174 79 143 a Re 6 27 1 FERS 

165 109 131 i i See 167 91 155 | Se —2 17 —23  . Sa 

180 132 160 | ee 170 98 147 Sa 10 34 13 OP Latsincn 

205 153 193 Sse 169 105 151 OP Bocce 36 48 42 of ee 

194 139 184 Saree 149 104 129 | eee 44 34 56 ee 

184 132 193 2 ee. 154 97 134 ae 30 35 59 st SR 

EL a Camere 2, 424 | 1,611 | 1,675 | 2,133 |_...--. 2,091 | 1,323 | 1,450 | 1,655 |_.....- 334 288 225 CBA cccus 


















































» Preliminary. 
1 Including both domestic and foreign merchandise. 
? General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Back figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136. 


DEPARTMENT STORES—SALES, STOCKS 
{Index numbers based on value figures; 1923-25 average= 100] 


FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers; 1923-25 average= 100] 












































Tndex of sales ! Index — (end of 
Month Adjusted Without Adjusted Without 
on for seasonal | seasonal ad- | for seasonal | seasonal ad- 
variation justment variation justment 
1934 | 1935 | 1934 | 1935 | 1934 | 1935 | 1934 | 1935 
Se 71 74 57 59 66 64 59 57 
February. -..--.--- 71 75 59 61 66 64 63 61 
| SIRES 78 82 73 71 65 63 67 65 
OS ee ay 74 73 73 79 65 64 68 66 
Oe avetinewoeqne 77 76 77 76 66 64 68 66 
OS ee 74 80 70 76 65 63 63 61 
SORE Rae 73 | 280 51 | 2755 a | it RSE 
OS (Se ee ee ' | eee 
September-_..-..-- Seer FO Deacace | are _ * Sa 
oO _, 2 i A 4 ee yy ae 
November--.--..- . | ae 4 Ee | see 
December --..-..- 2 ee TED Teese Se | AR 
EA, MOA, Maier ee. 8 NRE See Aces sy aaa 
» Preliminary. 


1 Based throughout on figures of daily average sales—with allowance 
for changes from month to month in number of Saturdays and Sun- 
days and for 6 holidays: New Year’s Day, Memorial Day, Independ- 
ence Day, Labor Day, Thanksgiving Day, and Christmas. Adjust- 
ment for seasonal variation makes allowance in March and April for the 
effects upon sales of changes in the date of Easter. 


Back figures.—See BULLETIN for April 1935, pp. 254-255. 


1934 1935 





June | Feb. | Mar.| Apr. | May | June 

















Adjusted for seasonal variation 





Livestock 


Mo Toons a dicceasddn 
Grain and grain products - - 
TS” Re 


i nnnnimiibnmenmetce 
Grain and grain products-- 























64 65 65 61 61 63 
66 75 82 63 67 83 
61 62 52 49 50 54 
90 59 67 74 68 64 
54 39 39 41 41 35 
33 35 33 33 33 35 
48 34 40 49 47 46 
68 73 70 67 64 64 
65 65 64 63 63 O+ 
Without seasonal adjustment 
64 61 62 59 61 63 
58 81 77 53 60 72 
56 70 52 46 50 49 
78 57 57 57 55 56 
46 37 34 38 38 30 
34 36 34 35 35 37 
87 8 10 25 71 83 
71 62 67 69 67 67 
65 63 65 65 65 64 























1 In less-than-carload lots. 





Based on daily average loadings. 
of American Railroads. 


Back figures.—See BULLETIN for February 1931, pp. 108-110. 


Source of basic data: Association 
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INTERNATIONAL FINANCIAL STATISTICS 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars. $1=1554: grains of gold %o fine; i. e., an ounce of fine gold = $35] 











































































































































































































Europe 
Total 
End of month | (50 coun- bare Canada 
tries) Menard od Austria | Belgium | Bulgaria . won + Denmark| England | France | Germany 
1934—May.-.---- 20, 957 7,779 130 11, 426 45 635 19 lll 60 1, 577 5, 136 52 
June. ...-- 21, 166 7, 856 132 11, 548 45 625 19 lll 60 1, 578 5, 274 28 
July....-- 21, 302 7, 931 133 11, 592 45 618 19 lll 60 1, 579 5, 321 30 
August-._- 21, 487 7, 978 131 11, 747 45 623 19 lll 60 1, 580 5, 439 30 
September- 21, 528 7, 978 131 11, 787 45 626 19 lil 60 1, 581 5, 455 30 
October --- 21, 584 8, 002 132 11, 813 45 609 19 112 60 1, 582 5, 468 33 
November. 21, 646 8, 132 133 . 45 589 19 112 60 1, 583 5, 443 32 
December. 21,771 8, 238 134 11, 751 45 590 19 112 60 1, 584 5, 445 32 
1935—January-_-_- 21, 879 8, 391 132 11, 697 45 599 19 112 60 1, 586 5, 438 32 
February - 22, 022 8, 527 135 11, 679 45 596 19 112 60 1, 586 5, 439 32 
March-.--_- 22, 099 8, 567 1190 11, 633 45 532 19 112 60 1, 586 5, 479 33 
April.._._-. » 21, 861 8,710 187 11, 279 45 518 19 112 60 1, 587 5, 366 33 
a » 21, 456 8, 858 189 10, 714 45 605 19 112 60 1, 587 4, 759 33 
June__---- » 21, 667 9, 116 188 | » 10,670 45 634 19 113 60 1, 588 4, 708 35 
Gas dnadlstiantanes > 9, 143 , fl ES eee i I EE Ee! Ele 71,588 | » 4,726 » 38 
Europe—Contirued 
End of month 6 other 
ether- Portu- | Ruma- Switzer-| U.S.S. | Yugo- 
Greece |Hungary| Italy lends Norway} Poland gal nie Spain |Sweden land R2 pm. = 
1934—May.-.--.-- 23 594 551 61 92 66 102 739 167 535 706 53 58 
June. __.-. 43 23 576 573 61 93 67 102 739 168 535 716 53 58 
July. .-.-- 34 23 567 588 61 93 67 102 740 168 537 716 53 58 
August___. 36 23 565 588 61 94 67 103 740 169 567 716 53 58 
September. 36 23 554 588 61 94 67 103 740 170 591 716 54 61 
October... 37 23 541 601 61 94 67 103 740 163 621 716 54 61 
November 40 23 520 582 61 95 67 103 740 160 624 716 54 61 
December. 40 23 518 573 61 96 68 104 740 159 624 744 53 60 
1935—January-_-- 39 23 519 555 61 96 68 104 740 159 600 744 37 59 
February - 39 23 519 552 61 96 68 105 740 159 586 744 38 58 
23 519 553 61 96 68 106 741 160 560 748 36 59 
23 519 439 61 97 68 106 741 160 446 748 38 56 
23 519 440 66 97 68 106 741 161 390 748 40 57 
23 498 427 75 97 68 » 106 741 161 391 2748 40 » 57 
Re flew at ae ME fg ee, CE, EEE: SN eee en See ween fl ee Se ee 
Latin America Asia and Oceania . Africa 
Total | 4 | total] =| =| | aewl | .2| Total |] | 2 

End of month Ar- Co- New | } 

(10 ie Mex- Uru-|other; (7 || " Tur- other; (4 | South other 
coun- | Chile| lom- | “jeg | Per | guay | coun-| coun- ||/24ia Japan) Java | ne key  coun-| coun- ||£8¥Pt africa coun- 
tries) tries | tries) | tries | tries) tries 

1934—May..- 594 405 20 24 23 19 87 16 803 275 382 79| 42 20 6 226 55 154 17 
June_-. 593 405 20 25 26 19 84 14 804 275 384 77 42; 21 5 233 55 161 17 
July_.- 597 405 24 26 27 19 82 15 806 275 386 77 42; 21 6 244 55 172 17 
Aug..- 603 403 28 26 29 19 82 16 807 275 387 77 41 21 6 220 55 149 17 
Sept.__ 602 403 28 Rt 28 19 82 17 803 275 388 77 36 22 6 226 55 155 17 
Oct_.-- 597 403 29 22 25 19 82 18 795 || 275 390 77 26 22 5 245 55 173 17 
Nov... 599 403 29 21 26 19 82 19 796 || 275 392 77 25 22 5 255 55 184 17 

Sana: 595 403 29 19 23 19 82 20 798 || 275 394 77 25 22 6 255 55 184 17 

1935—Jan-_.-.- 592 403 29 15 21 19 82 21 800 275 395 78 25 22 5 267 55 196 17 
Feb..-- 593 403 29 14 23 19 81 22 804 275 397 80 25 22 5 285 55 214 17 
Mar... 596 403 29 14 26 19 82 23 805 275 398 80 25 22 5 308 55 236 17 
Apr....| » 597 403 29 14} »26 20 82 | » 23 801 | 3 275 400 16 23 22 5 | » 286 55 214 ?17 

ay...| » 599 || » 403 29 14 | » 26 20 82 | 225 800 275 403 71 23 23 5 | » 295 55 223 217 
June_..| » 600 ||}? 403 | 229 | »14| »26| 220 | 782| » 26 802 I 275 407 68 23 23 6 | » 291 » 55 220 P17 
¢ Corrected. 
» Prelimi 


1B ning March 1935, includes, in addition to gold still held by Canadian Minister of Finance, gold reserves of Bank of Canada acquired as 
follows (round figures, in Canadian dollars); from Canadian Minister of Finance, $69,000,000; from chartered banks. $38,000,000, of which $5,000,000 
was held in central gold reserves. 

2 Figures for March 1934, June 1934, December 1934, or March 1935 carried forward for subsequent months, for which no figures have been reported. 

3 Beginning April 1935, represents gold held by Reserve Bank of India, which acquired the gold previously held in gold standard reserve and 
currency notes reserve accounts. 

Note.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; in 


Latin America: Bolivia, Brazil, Ecuador, Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria and Belgian Congo. 
For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 368-372; and December 1934, p. 801 
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GOLD PRODUCTION 


[In thousands of dollars} 





Production reported monthly 





Year or month Africa North and South America 





Rho- | West United Colom- 
desia | Africa Canada | States | Mexico) “pia 





$1=253{0 grains of gold %o fine; i. e., an ounce of fine 
4, 297 39, 862 
43. 
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45, 835 
4 47,123 
55, 687 | 49, 524 
y 62, 933 | 50, 626 
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$1 =15541 grains of gold %o fine; i. e., an ow 
12,153 | 6,549 | 103, 769 |107, 632 
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Note.—For monthly back to January 1929 and for explanation of table see BULLETIN for April 1933, pe. 233-35, February 1934, P. 108, 
November 1934, p. 737, and March 1935, p. 170. For annual figures of world production back to 1873 see Annual Report of Director of the Mint for 
1934, p. 104. Figures for Canada since 1933 are subject to official revision. 


GOLD MOVEMENTS 


[In thousands of dollars] 





United States 





Net imports from or net exports (—) to— 





Year or month 
h Colom: |'British | ‘and | othe 
England | France | Belgium| Nether- |Switzer-| Canada| Mexico | Calom- | British | and | other 


Kong tries 

















Customs valuations; with some exceptions at rate of $20.67 a fine ounce 


mo 53, 585] —441, 649] —82, 571] —96, 586|—118, 273] 64, 574 we 3,240] 26,597] 39,043] 85, 737 
—178, 455) 6, 375| —216, 035 —895 7,901] —11,631| 19,896 4, 280 98} 25,629} 12,821] —21, 898 


Customs valuations; with some exceptions at rate of $35 a fine ounce . 
1, 131, 994|| 499,870] 260, 223 94, 348 86,829] 30,270| 16, 944 76, 820| 28, 935 


1, 786 7, 234 9, 069 640 1,790 
233 8 6 2, 086 10, 240 1, 987 
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0, 
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1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximate rate of $20.67 a fine ounce. 
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GOLD MOVEMENTS—Continued 





Great Britain 





Net imports from or net exports (—) to: 





Total 
net im- 
ports 


or net South Straits 
Bel- | Nether-|Switzer- British Austra- 
= gium | lands | land! — Canada| ‘Tndia | Set = lia 

















Official figures converted at rate of $20.67 an ounce 


biel toe] 808 —T71, 378|—14, 019] 5, 746 220, 394] 10, 781 364 | 255, 310 
97, 01 41, 036 —7, 065} —4, 299] 9,610| 43,374] 118,817] 8, 682 60, 812 256, 177 


Official figures converted at rate of $35 an ounce 
716, 269) —497, 166} 348, 190} 121, 017}—13, 585] 32, 575] —9, 123] 17, 568) 206, 711 4, 863] 41, 790} 335, 253 


—19, 851 3, 524 13, 083 31, 929 

—5, 197 8, 243 14, 147 42, 935 

—35, 375 17, 495 17, 330 30, 505 

—29, 369 4, 099 12, 213 32, 312 

—15, 420 45 25, 146 22, 371 

6, 251 962 11, 315 
24, 4 


950 4, 992 
—17, 284 18, 495 
23, 


18, 791 
—22, 489 17, 882 


2, 890 

105 

152 

69 

—79, 628) 36 8, 24, 046 

28 

53 

266 

209 
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37, 231 
18, 669 
12, 661 
17, 658 
55, 847 
42, 473 
32, 563 


—74, 127 
66 


—20, 533 16, 249) 

—3, 247 2, 962 
—18, 547 —593 292 7, 159 
12, 510) —31 —206 103) —17, 399 4, 070 


9, 


15, 457 
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France Germany 





Net imports from or net exports (—) to: Net imports from or net exports (—) to: 








Year or month 


All All 
Eng. | Gere) Bel. | Nor | “rere | other Eng- | vrance| er- | U-8-| other 
many um coun- .R. | coun- 
lands | land | ‘tries lands tries 









































Official figures converted at rate of $20.67 an ounce 


828, 178 . 309, 984] 37, 889] —35, 010] 37, 547 a a3! —27, al| —38, 170| —24, 455] 46, 656|—11, 063 
243, 944|| 223, 894] —87, 207] 73,001] —28,979| 44,691] 10, 491 053 |— 102, 856 —37, 44-04, O22 —40, 950) 40,317} —260 


Official figures converted at rate of $35 an ounce 
— 406, 949|| —240, 361|—351, 729) 31, 036) —17, 669} 74, 995) 23, 657| 73,123) —90, 920||—109, 386] —42, 907] —28, 114] 85, 390' 


—1, 373 286 —3, 515 13, 971 
30, 915 581 1 676} 5,405 427 . —13, 382 
6, 437 5 
—2, 895 003 926 1 643 4, 469}; —4,090 
—15, 105 
964 


22, 710 
—65, 568) /° 
37, 733|| —19, 918 


—15, 376 
—50, 314 
648 


—28, 566 
—77, 803 
55 ence Sea 
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nary. 
1 Except d 1933, imports of gold from Switzerland are included under “‘ All other countries” since they are not reported separately 
in the official monthly statistics. 
3 $19,218,000 imported by France from Italy in November 1934; $65,437,000 in December 1934; $25,755,000 in January 1935. 


Note.—Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official 
totals published for the year as a whole. 
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GOLD MOVEMENTS—Continued 








































































































Netherlands 
Year or month Total net Net imports from or net exports (—) to: 
imports 
woe United Swit: British | All oth 
exports n zer- ritis other 
a5} States | 2ngland | France | Germany| Belgium | Poland a a. Feseeneies 
Official figures converted at rate of $20.67 an ownce 
Di ccictestiiss Wemintbninnadeutnceiin _ 116,149 | 106, 623 50,070 | —34,009 26, 886 —12, 727 —13, 630 —16, 137 16, 423 —7, 346 
itis uiiaalgr sad kokteamaap iipiniid —67, 510 —3, 839 —1, 624 —72, 183 40, 818 —17, 873 —6,030 | —16,974 9, 632 567 
Official figures converted at rate of $35 an ounce 
vis iiciciman di tiennvtivaninodan —122, 664 —46, 040 —31, 038 | —78, 610 25, 716 9, 285 —1, 253 | —4, 784 1, 891 2,171 
CO FREE SARA MTech 3, 063 —4, 439 —418 —287 7, 951 —8 —102 196 5 164 
Ss diicin animes ates A RRR —115 —158 SR OO bicctsnncdes —68 1, 696 311 359 
IL, Suadceivnwnéanuan 9, 570 —225 277 1,701 7, 704 —166 —291 —12 451 133 
Pin cpttrcenesessaes 9, 170 8, 880 75 88 71 —53 —103 ee ES 322 
CI aw wnitimerion mainte —2, 737 —194 —2B 3 —42 174 —278 —2, 546 168 1 
September -..-.-..-.---- —326 498 —327 7 34 —2 —44 —1, 016 393 130 
See de | —637 166 —1, 864 —178 --65 —4 70 126 
OS —16, 849 —17,770 645 830 —6 —587 —65 —106 56 154 
pS SEG GR —9, 431 —9, 270 —312 62 78 —95 —34 cof De RmeE aeas 165 
1935—-January-.-.-....------- —18, 300 —15, 605 —3, 221 110 —66 —161 —30 27 476 171 
ND ic iin ennioaiine —2, 899 —2, 495 —352 64 77 —159 -8 A 171 
pS ESE eee es 510 37 —1, 299 617 —93 1, 066 -3 —136 141 181 
Sn as piniiatcminethel —120, 492 —97,632 | —20,890 — 20, 966 —210 20, 081 —41 OE Besa ccanteens 26 
cd ha cuedeesnentae —5, 080 —2,810 —1, 562 277 162 —289 —1, 084 ,  & eee 156 
in hic cntiiige pnietohaasin —14, 797 —19, 259 1, 375 667 —862 3, 379 —107 , FES —103 
Switzerland British India 
A Net imports from or net eo 
Total Net imports from or net exports (—) to: . Total exports (—) to: Gold Change in 
Year or month j net net pro- 
mports mports due- 
All All Re- | Private 
export United] Eng- | prance | Be- | realy Neth-| other exports United) Eng- | otber | ‘oP jserves| _hold- 
tates an gium coun- ~ ta an coun- D ngs in 
lands | ‘trigs tries | 12418 l1ndia'| India 



































Official figures converted at rate of $20 67 an ounce 


re 169, ill 124, 354) 15, gem 7, 418 ‘_ —2, 954 | 14,996] 10, oe —195, oo | Be —151, 059] —6, 508] 6,782] 127|/—189. 008 
1983........0-.--- —41, 121|] 10, 983|— — 26, 781 735] — 15, 330 | 13, 168 — 126, 048) |—30, 340] —85, 463|—10, 244] 6,916} --5|—119, 124 


Official figures converted at rate of $35 an ownce 








nT —46, 065||—12, 784|—45, 955] —29, 235] 18,397) 19,431] 2,580) 1, 590|—230, 720)|r —67,962|* — 159,063] *—3, 696)11, 222; + =173|—219, 671 
April....-- —4, 682) —38, 189 97| 1,392|—2,132| —238) —20, 733/|—11,335| —7,165| —2,234) 914) 186, —20,005 
. ae —5, 350) —6, 613 128 113} —222 364) —20, 344/|/r—11,000) *—9,032| *—222) 946) —2) —19,396 
June-.---- —5, 648) —2, 193 98 166; —186 208) —19, 105|| —7, 464) —11, 854 213; 930) —12) —18, 163 
July-..-.-- —1, 171 11 141 387; —4l1 214) —22, 130|| —8, 740) —13, 601 211; 938 4) —21, 196 
August-__.- 4,007} 11, 802 30} 1,105) 2,566) 7,056) —3,565|) —1,577| —2, 196 208; 938 1) —2,628 
September 2, 367; 15, 804 56; 2,304) 1,105) —105) —2, 534)/......-- —2. 643 109) 932)....-- ~1, 
October - _- —195 5,821) 3,538) 3,987) —305 7| —14, 431|| —1, 650) —12, 901 120) 944 4) —13, 491 
November. —771| —6, 273) 13,526) 6,001) —275| 102) —20,700|| —2, 229) —18, 617 146} 929].-.... —19, 771 
December. —417| —4, 143 226) 2, 280 114, 15) —23, 255}| —3, 201] —20, 216 162} 995) —3) —22, 257 
1935—January--- 216] —4, 344) ...... 472; —218 198} —16,334!| —1, 667) —14, 874 207; + 946) —2) —15, 386 
February-. —2, 108} —16, 117 225; 2,689) —90 428) —17,746|| —2, 406) —14, 133) —1,207) 903 1) —16, 844 
March... -- —6, 839) —16, 148 415) 4,734) —202 207} —18, 439}| .....--- —18, 225; —214) 955) —5) —17, 479 
April__...- —31, 619] —107, 021 7} 2,110) + 1,041)}—4, 475) —3, 675})........| —3,831 155} 938)---.-- —2, 737 
a —17, 878; —38, 514|—5, 972 303; —409| -—760) —6 604 —699) —6,558 653; 954).-.--- —5. 650 
June.....-. 549 2, 684; —8, 651 —74 153} 1-362) 9—6, 035))........].........]........ ? 954) _..... »—4, 081 
























































» Preliminary. t Revised. 
1 Through March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred. 
2 Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India. 


NotTe.— Netherlands and Switzerland.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised 
official totals published for the year as a whole. 
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CENTRAL BANKS 






























































































































































Assets of banking department Liabilities of banking department 
Bank of England a atl aie Note ome 
depart- ash reserves Discounts circula- posits O 
gures li no ther 
(Fi in millions of pounds sterling) | rent) 1 oe d Securi- tion liabili- 
Coin | Notes | *@vances Bankers’| Public | Other | “4 
SI it nditivnccensatescctensnia 191.5 a 69.8 6.1 91.9 381.7 96.3 17.6 36.5 18.0 
PEE DiicetBipiassccandagesepanbion 191.6 -6 67.6 7.5 94. 2 383. 9 104.8 10.9 36. 1 18.1 
RE Ethos cniheccunndeaneusean 191.8 .6 72.5 5.6 92. 5 379.3 83.7 34.0 35. 2 18.2 
PE Sek Misc neddenscocustensents 191.9 .6 74.9 7.2 92. 2 377 0 82.0 37.9 36.8 18.3 
Ge anda cut nensacqsnaweed 192.0 .6 73.6 89 91.6 378. 4 100. 4 16.9 39.8 17.7 
I edd dos oot dined démimaaiete 192. 1 .6 72.4 9.2 90. 6 379.7 89.1 27.7 38.1 17.8 
BED in ad ancdie Gan miawicaiecdek’ 192. 3 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36.4 18.0 
PN as co tisnnddadendaneuncsoos 192. 4 -6 77.5 9.3 92 7 374 9 99.0 20.9 42.1 18.2 
AR Sa RE Rae 192.5 -6 75. 1 6.2 92.0 377.4 95. 5 19.4 40.7 18.2 
BN Maite ietinrernnnainecnqaabes 192. 5 6 71.1 5.6 99 0 381.4 96. 6 20. 1 41.2 18.3 
Pi tencuciiakenccschecenewey 192. 6 -5 59.4 5.8 97.4 393. 2 98. 1 7.6 39. 6 17.7 
cmb akidvkdiuicnevadneectien 192. 6 8 62.2 5.3 96.7 390. 4 88.0 23.1 36.0 17.8 
a Niet ine cent eankamamnnh ae 192.7 6 55.9 10.2 108. 6 396. 9 102. 4 16. 2 38.8 18.0 
hatin ennedginwniedinanth 192.8 6 44.5 10.8 100.7 408. 3 75.7 24.4 38.5 18.1 
Assets Liahilities 
Bank of France Loans on— Deposits 
Negotia- 
(Figures in millions of francs), 1 Foreign Domestic Short-term Cte ble. Other fon Me Maw 
exchange overn- securi- assets : overn- 
ment — ties tion ment Other _ 
securities 
79, 548 1, 157 | 3, 076 5, 929 8, 278 82, 058 3, 291 15, 188 1, 837 
80, 252 1, 155 c.f eee 3, 054 5, 913 8, 150 80, 809 3, 515 16, 547 1,901 
82, 037 1, 082 i} AEs 3, 140 5, 913 9, 060 81, 732 16, 880 1, 853 
82, 281 962 SiR Biineiiinccensa 3, 134 5, 898 8, 254 81,479 3, 674 17, 673 1, 850 
82, 476 931 Sf RES 3, 101 5, 898 8, 264 79, 467 5, 287 17, 966 1,942 
2, 097 960 < 9 Sea 3, 228 5, 898 8, 849 81, 879 4, 829 15, 522 1, 869 
82, 124 963 SEE Mipwtianovdes 3, 211 5, 837 8, 288 83, 412 3, 718 15, 359 1,907 
82, 014 962 DI Bikisimicinndicas 3, 149 5, 837 7,970 81, 686 3, 751 16, 473 2, 024 
82, 961 (& 9 Oe 3, 080 5, 833 7,914 81, 917 3, 619 16, 328 1, 962 
82, 635 1,017 4,170 20 3, 119 5, 833 8, 074 83, 044 3, 668 16, 213 1, 943 
80, 933 4 4, 280 10 3, 094 5, 805 7, 967 82, 352 3, 703 15, 145 1, 954 
71, 779 2, 150 7, 137 937 3, 371 5, 805 8, 691 82, 776 2, 771 12, 315 2, 008 
71, 017 1, 210 8, 021 735 3, 277 5, 805 7, 999 82, 099 - 2, 983 10, 2, 013 
71, 276 1, 239 7,301 693 3,171 5, 805 (2) 81, 127 3, 239 11, 091 (2) 
Assets Liabilities 
Retsieienh Reserves Other Securities - poe 
F in millions of reichsmarks) ote t 
ones voregn [On| ate [Sasa | gle Other | circu | PSP | tabi 
Gold | reen checks) as note | Other tion ties 
= cover 
70 7 70 3, 392 171 361 325 780 3,777 623 775 
75 3 24 3, 408 109 390 324 886 3, 768 649 800 
75 4 3 3, 540 128 413 324 867 3, 824 717 813 
75 4 19 3, 811 148 431 324 806 3,919 848 851 
83 4 3 3, 726 91 435 316 890 3, 823 856 868 
79 qd 8 3, 848 119 436 316 881 3, 810 961 
79 5 45 4, 021 146 445 319 827 3, 901 984 1,001 
80 5 1 3, 620 81 441 319 837 3, 660 822 900 
80 5 21 3, 656 188 437 328 697 3, 617 928 866 
81 4 8 3, 799 66 427 330 701 3, 664 922 830 
82 4 27 3, 861 87 373 328 739 3, 711 952 837 
82 4 63 3, 732 86 338 324 775 3, 810 770 824 
86 + 53 3, 879 89 337 324 781 3, 895 819 
| ae aero O4 6 6 3, 833 52 337 324 814 3, 878 743 845 
1 In addition, the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by 
law at £260,000,000. 
2 Figures not yet available. 
Nore.—For explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 





1935 1934 
Central bank 











National Bank of Albania (thousands Central Bank of Chile (millions of 
of francs): pesos): 
Gold and foreign exchange in re- 
serve. 


Foreign exchange 
Loans and discounts 
Government debt. 
Note circulation 
Demand deposi ts 
Other liabilities 
Commonwealth Bank of Australia 
(thousands of — 
Issue department: 
Gol -— English sterling-._- S Due from banks abroad 
Securiti y Due from domestic banks 
Banking Seeasiantea: Loans and discounts 
Coin, bullion, and cash Securities --.- 
bal; Other assets 
oe circulation 











Depos' 
Note atnicn. Oth 
Austrian National Bank (millions of Other liabilities 
ae: Bank of the — lic of Colombia 
Gold (thousands of pesca): 
Foreign bills 5 43 36 Gold at home and abroad 3 
Domestic bills Foreign exchange * 
Government debts ; Loans to member banks 
Done amas 





(mlons of koruny): 
Gold 


Foreign balances and currency - -- 
Loans and advances 
Note circulation 


Deposits Deposits 
Central Bank of Bolivia (thousands of Danish National Bank (millions of 
bolivianos): crower): 
Gold at home and abroad Gol 
Foreign exchange Foreign bills, ete 
Loans and discounts Loans and discounts 
Securities: ] 
National Government ¢_..____ 











Bank a Danzig (thousands of 
ar TH 


Bank ow Brasil (millions of milreis): Foreign exchange of the reserve « 
Currency 264 “ Other foreign exchange. 
Oorrenpandonts abroad 280 Loans and discounts 
Loans and discounts 
Note ~~ pana 


Depos: 
National 1 Bank of Bulgaria (millions 
bey a): 


Id 
Net foreign exchange in reserve. 
Total foreign exchange 
Loans and discounts. -- 





Deposits 
a wee = of Egypt ? (thousands 
(1) nds): 
Other sight liabilities. old 
Bank of Canada (thousands of Ca- Foreign ae... 
nadian dollars): Loans and discoun 

Gold British, uae and other 
Sterling exchange 67 557 Government securities 
United States por oar 
Advances to Government 202 Note circulation 
Government securities: Se 


— liabilities. 
Central 
~ 5 "(thousands of colones): 
192, 979 
172, 902 Serco exchange 2, 251 
19,715 | 14,333 | 11,907 Loans and discounts 423 
ote’ liabilities 10,079 | 6,525 | 6,156 Government securities_...........! 7,383 | 7,478 . 


¢ Corrected. The order of headings for the Central Bank of Bolivia given in this BULLETIN should have been the order of headings in the three 
previous BULLETINs to apply to the figures as given 

1 By law of Mar. 30, 1935, gold and feoclenansbenen holdings as of Mar. 29 revalued on basis of 75 percent of former gold parity of belga (see 
BULLETIN for May 1935, _ 291. 

4 Items for Lee and ng departments consolidated. 

3 . 6, 1935, gold and foreign exchange valued on a of peso price of gold in New York. 

‘ Petite elacbton reduced May 2, 1935, from $0.3296 to $0. 1899 

5 Bank commenced operations July 5, 1934, 
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CENTRAL BANKS—Continued 


[Figures are for last report date of month] 





1935 ‘ 1934 








i 





Central Reserve Bank of El Salva- Bank of Java—C ontinued. 
dor—Continued. — sae 
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SSS2Een5 SN 


a 32, 796 ioe caeahatien 
e exchange overnment deposits 
reap and discounts is wos Other deposits _ 








— 





ne 
35 


Other 
ee of Deatens Ceten of mar- 


old 
Balances abroad and foreign 
credi 


For bil 


BESoRASILBRat NS 





—s 
- 





r 





te circulatio: 
Roved sight liabilities 
Bank of Greece (millions of drach- 


mas): 
Gold and po exchange 
Loans and discounts 


Deposits 
Reserve Bank of New Zealand (thou- 
— ae pounds): 


S828 B8Se8 & 
Bye 


Mens 
WEBES 
Srey 


Note circula 

Other ao liabilities. 

Liabilities in foreign ex 
National Bank of Hungary (mil- 


~ 
oO 


oa 
BePorSs ao — -_ _ 
S2RSS28 e2SB_2 esS.8 Ssexeas sh 


ES 

_ 
~_ he 
rBpSep 


me 
- 





& 





Deposits 
Certificates of indebtedness__-- 
Miscellaneous liabilities 


Hea8ee8nez 


3Ssekeebsz 








BREE 


epertmen t: 
Gold at home and abroad-- 
Sterling securities 
—_— Government securi- 


oa 
= 
oO 





& RE 
Ss& $f 





S808 2833 2.88. 


_ edie = 
SFuFVE 
SES8 & 





SAR.8ke & 
2 
g 


5 
ERSERE WEBcE BEES zHlak B 





al 
Be 
a] 
é 
8 


Be 
Ss 


ao BSSk8 Bs 


300 
883 
477 
644 709 
521 659 
1,170 | 1,332 
420 439 


104 
1 1 
62 60 


Si88 





_ 

- 
23 
My 
~_ 





exPeopes 5 
SEZEZZECE 
anBeoge 

ry 





BS 
88 & 
































— 
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Apr. 1 
udes Treasury 0! ligations “3 recei cao a. as munecti: ith | agricultural and urban | 
vi vernmen co. ion Ww josses on and ur! loans and reported 
separately from “other assets” beginning with Dec. 31, 1934. ve 
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CENTRAL BANKS—Continued 
[Figures are for last report date of month] 





1935 1934 
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South African Reserve Bank—Con. Central Bank of the Republic of 
Turkey—Continued. 
Government securities 





» oBpb 


SBSR22 SB8s 
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an bills, ete. 
and discounts 
i a 


s 





S@a8F S8ERS3I #898 
S3s82 SISESS FEES 


S82 


Other liabilities” 
National Bank of the King 
ee (millions of dinars): 
Foreign balances and bills d di 
Loans and discounts 





A —_ 
Sek 
Se 


Note circulation 
Other sight liabilities 





28 
13 



































BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss francs] 





1934 
Liabilities 
June 30 June 30 











Gold in bars ‘ 15,975 || Demand deposits (gold) 21,717 
Cash on hand and on current account 

with banks 5, 259 5, 551 Short-term deposits (various ae 
Demand funds at interest 10, 216 Central banks for own account: ini ao oi 


Demand 
Rediscountable bills and acceptances (at Time—Not exceeding 3 months. .-| 103, 689 106, 972 


cost): 
Commercial bills and bankers’ ac- Total- 130, 789 


131, 020 
219,974 Central neue for account of others: 1.008 


Dem 
Peat exceeding 3 months..-| 2,955 
350, 994 Other depositors: 


sil Demand 1, 248 
Time a at interest—Not exceeding 3 — Time—Not exceeding 3 months... 2 122 
































posits: 
Sundry bills and investments: 154, 670 
Maturing wae 3 months: 77, 335 


36, 535 t 61, 930 
Sundry investments 3 French Government Seposit Saar)..-| 2,031 





Between 3 and 6 months: 
bills Total. 295, 966 


Over 6 months: Capital paid in. 125, 000 
bills Reserves: 
Legal reserve fund 3, 324 


5, 845 
11, 690 























Profits allovated for for distribution onJuly 1, 


1935: 
Dividend to shareholders (6 percent)-| 7,500 
Participation of long-term depositors 
per article 53 (e) of statutes 1,957 
Other liabilities: 
Guaranty on commercial bills sold....; 6,177 
Sundry items. 33, 915 


Total liabilities 661, 015 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for England, which are averages of weekly figures] 





Assets Liabilities 





England 


10clearing banks. Figures in millio: Deposits 
of pounds sterling) ™ call and 


: 





i 
E 





a8 
a 
a 
SS heniantens 


994 
1, 004 
* 1,015 


BESS Fs 
SRESER SSS8 


Seeges See 


$8 





BESERE BBES I 


Prerrr 























Liabilities 
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S888 858 
£2 BBE 


~ 
BEZES SERS 


PANN ggg 
SSSE8 ESBS 


Perrr 


£8 
BBESS SERB 


PEELE PERS 
EssSF Sess 
B3S38 $8 
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(5 large Berlin banks. Fig- 
ures in millions of reichs- 
marks) 


ce 
ag 
i 





2 
2 
| 





£3 
N& 
&& S83 
SEs Sy5 

















PRE PPI 
BBS § 
$883 282 
PEER AEH 
see 
PPpPpPp PPP 
Ss 

RESe pee 
S255 B88 
W228 BSE 




















Liabilities 


De ts payable in Canada 
Entirely in Canada loans 
(10 chartered banks. Fig- excluding interbank deposits 


ures in millions of Cana- 
dollars) eet 











Total Deman 





Nn 
3 


wor | EE 
E 
: 
8 


BS2888 3882 | z 
2 


Beast sfSs 
gogegopogeys gegen 
S282 882 
SS8S85 SF 


SEZSS8 ESS 
S8ss85 88 


ree 












































* Revised 
i eee sa deposits of the National Bank relating to offices outside England, which are included in the total. 
1 Com monthly balance sheets not pub’ for December and January. 


Norg.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 
(Percent per annum] 
Central bank of— rene ns 
a 
Date effective Be po al Aug. Date effective Rn ape ol ane Date effective 
Eng- Ger- Nether-| Switzer- 
jand | France| many | [ly | jands | land 
Ineffect Oct,1,1033.| 2] a | as) 084) | Aton") 88) Duty tao || Jepans-------| a@5 | July “81098 
a 2 | May 16,1935 || Java......_..- 4 July 1,1935 
Bolivia.....- 6 | July 65,1932 || Latvia.......| 54 an. 1, 1933 
Bulgaria....| 7 | Jam. 2,1934 |} Lithuania..._| 6 Apr. 1, 1930 
Canada. .--. 2%] Mar. 11,1935 || New Zealand_| 4 Aug. 1, 1934 
Chile___..__- 4 | Jan. 28,1935 || Norway-.-...-- 3% | May 24, 1933 
Colombia. .- 4 | July 18,1933 || Peru__-....-.- 6 May 20, 1932 
Czechoslo- Poland-._._--. 5 Oct. 26, 1933 
vakia...... 34) Jan. 25, 1933 || Portugal. -_-.- 5 Dec. 13, 1934 
Danzig-_.__.- 6 | May 2,1935 |} Rumania_-__- $8 Dec. 15, 1934 
enmark...| 214) Nov. 30,1933 || South Africa.| 3 May 165, 1933 
cuador.._.. 4 | Nov. 30, 1932 pain.._...-. 6] July 15, 1935 
El] Salvador-| 5 | July 5, 1934 || Sweden..._.- 2 Dec. 1,1933 
Estonia ----- 5 | Oct. 1,1934 || Turkey--_---.-- 5 Mar. 1933 
and_...- 4 | Dec. 3,1934 || U. 8.8. R-...| 8 Mar. 22, 1927 
reece... _..- 7 | Oct. 14,1933 || Yugoslavia...| 5 Feb. 1,1935 
Hungary....| 44) Oct. 18, 1932 

Changes since July 6: Austria—July 10, 1935, down from 4 to 3% per- 
cent; Spain—July 15, down from 5% to 5 percent; Netherlands—July 18, 
down from 3% to 3 percent; July 25, = from 3 to 5 percent; July 26, up 
‘Aug. 9 from 5 to 6 percent; and Aug. 3, down from 6 to 5 percent; France—July 

in effect Aug. 9, 1935. 19, down from 4 to 3% percent; Aug. 9, down from 3 to 3 percent. 
































MONEY RATES IN FOREIGN COUNTRIES 







































































[Percent per annum) 
England (London) Germany (Berlin) —— 
Month , , 
Bn Ta 3 |Day-to-day —_ pn ivate | Money for Day-to-day } An ate | Money for 
3 months | months money jondeposits| rate 1 mont mony rate 1 month 
SE intngticnctmcnieniintins 0.91 0. 85 0. 85 3. 87 5.13 4.72 1.33 1, 22 
a a 91 . 85 -92 3. 76 4. 67 4. 57 .78 1.00 
umrwooeeemenres = 0 fa “BI 375| soe] 47 15 0 
September.....----------- “73 “ol “78 3.81 6.13 471 “61 1.09 
November.....----------- 145 29 168 3.63 4.37 4.21 163 1.00 
CS ROR . 57 47 -70 3. 50 3. 56 4.28 60 1.00 
1935—January-..-........-.------ - 36 - 26 - 66 3. 51 3.93 3. 82 . 59 1.00 
EE vn dccnghintien ions 38 - 28 - 63 3. 41 3.77 3. 83 . 58 1. 00 
_eenme st onenaneet rs “80 “BL 75 33| 360; sel ses £38 
es he etch eteed 59 ‘51 175 3.09 3.10 3.17 3.78 2.96 
SRE ER SEES 71 . 64 -75 % 3. 00 2.93 3. 16 4.42 3. 83 
Sweden 
Switzer- Belgium France Italy 
land | (Brussels) | (Paris) | (Milan) Hungary oo, Japan (Tokyo) 
Month 
Private Private Private Private Prime Loans up Call 
discount | discount | discount | discount | commer- op to3 Degas money 
rate rate rate rate cial paper y months overnight 
ED LEE 1.50 1.93 2. 60 3. 00 44-7 3 2 5.29 2. 43 
SEES a 1.50 2.11 2.03 3.00 412-7 3 5. 26 2.44 
| SRST Rata SES 1.50 2. 20 1.78 3. 00 444-7 3 2 5. 20 2. 57 
I  . scigtticincimaaiced 1. 50 2.31 1.75 3. 00 414-7 3 2 5.11 2.79 
September-_.........---..- 1.50 2.15 1, 50 3. 00 44-7 3 2 | 6.11 2. 63 
i El cinemas 1. 50 2.10 1,45 3. 00 444-7 3 2 6.11 2. 52 
November-..............- 1.50 2. 35 1,44 3.19 4-7 3 2 5.11 2. 56 
(padelithessnsice 1.50 2. 38 1. 50 4.00} 434-7 3 2h4-4h 5.11 2.74 
1935—January - . 1. 50 2. 38 1.79 4.00 eens 3 2 5.11 2. 59 
OS Ee 1. 50 2. 38 2.12 4.00 6 3 2 6.11 2.62 
PERE TS 1.50 2. 38 2.12 3.89 444-7 3 2 5.11 2.70 
a = 1.80 2. 38 2.14 3. 50 44-716 3% 2 6.11 2.54 
ay 2.39 2.12 2. 56 3. 50 4144-74 3% 244% §.11 2.40 
FORD ic. cave imaavkpewes 2. 60 1.88 5.72 3. 50 4%-7% 
Nore.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; 


and May 1930, p. 318. 
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FOREIGN EXCHANGE RATES 
[Averages of noon buying rates for cable transfers in New York. In cents per unit of foreign eurrency.] 
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Average for gold peso 


9 was 20.2103 cents. 
for silver peso for July 30-Dec. 31. 


4 


silver, 
for J 
Average for 1931 


quoted in place of old yuan, containing 23.9025 grams of pure silver. 


pure 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
(Index numbers] 





Nether- 
Canada | England | France | Germany I 
Cream (i925 100) | 1980100) | (1913-100) | (A91B—100) | (1913100 (Getabee cnenteo) 





134 
138 
140 
137 
125 


695 

2 
645 
627 
554 
502 
427 
398 
376 
405 


400 
394 
387 
381 
379 
374 


S8Sssese Ssst 


SESASR RSSRSSRAKRSSS KSESES 





























WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States (1926=100) | England (1930=100) | France (1913= 100) Germany (1913= 100) 





Year or month Other Indus- | Farm | Indus- 
commod- trial and food | trial 
ities products | products 





% 


—d 


BSPHBBBSSSSS 
SERRGX SSRKSLASSRLE KRSKSS 





SSeRes senssessers 

SESS ESERRESSSSSE SSREEIES 
SESS ESRSSSESIIER SEESISEIS 
SEERLE BIIss 

e2e2288 ssssss 


BSIIIS 



































Sources.—See BULLETIN for March 1931, p. 159, and March 1935, p. 180. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
(Index numbers] (Index numbers] 





United England France Germany United England France 
States (July (Jan.-June}| (1913- 
(1913= 100) | 1914100) | 1914=100)?| 14=100) 


Year or month Year or month 


States (July (July 
(1913=100)!| 1914=100) | 1914= 100)! 





161 
156 
157 
154 
145 








SSRRSS PRKESSRLS 


121 


























1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. 
2 Index represents prices converted to gold basis of 1914. 
3 Revised series 140.3 for March 1935 and 137.8 for November 1934; other back figures not yet available. 


Sources.—For both retail food prices and cost of ee: United States—Bureau of Labor Statistics, De ent of Labor; England—Ministry 
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 


relatives au coat de la vie 4 Paris. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 





Bonds Common stocks (1926 average= 100) 





Year or month ngland 


E France 
(December} (1913 aver- 
1921=100)! | age=100) 
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Ty 
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tt et et et 
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BSEFSR SAVSASRES PERSERSAA 
DaRDeK AO DONWWNBWNO HK$ WARDS Wie 
RRESEE SSPSASKSE SRASSRK 
CQWOHKK AIO DBNBOCMONW NAH ewWeo 
SCHOAWRA WNWNH FH WONDW HK NWONDWeOO 


4-454 
BES 
nno 


130.3 


~a 
) 








1 Annual indexes are unweighted averages of monthly indexes. 
3 Exchange closed from July 13 to Sept. 2, 1931, and | bo Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January 
June; index for 1932 represents average of months May-December. 


Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 
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LAW DEPARTMENT 


Transfer of transactions from cash accounts after 

extension of time 

Ruling no. 46 interpreting Regulation T.—In 
reply to an inquiry of a business conduct com- 
mittee of a national securities exchange regard- 
ing the provisions of the fourth paragraph of 
section 6 of Regulation T, the Federal Reserve 
Board rules that such a committee, having, on 
proper application, granted to a “‘creditor’’, as 
defined in Regulation T, an extension of time 
in which to receive payment from a customer 
who has purchased registered securities in a 
bona fide cash transaction, may, on further 
application of the creditor and before the ex- 
piration of the extension, authorize the cred- 
itor to transfer the transaction from the cus- 
tomer’s special cash account to his margin 
account, making appropriate entries in both 
accounts, and to extend credit on such securities 
in the margin account subject to the provisions 
of Regulation T: Provided, That the committee 
shall be satisfied that the transaction was a 





bona fide cash transaction, that the creditor is 
acting in good faith in making the application, 
and that the circumstances warrant such action. 





Amendment no. 5 of Regulation T—Effective August 
8, 1935 


Subsection (e) of section 8 of Regulation T 
is hereby amended by adding at the end thereof 
a new paragaph reading as follows: 


In the event of the transfer of an account from one 
customer to another, such account may be treated by 
the creditor for the purposes of this regulation as if 
it had been maintained for the transferee from the 
date of its origin: Provided, That, if the account be a 
restricted account, the creditor shall have filed a 
report with any regularly constituted committee of a 
national securities exchange having jurisdiction over 
the business conduct of its members, of which ex- 
change the creditor is a member or through which his 
transactions are effected, reciting the circumstances of 
the transfer and stating, as of the time of the transfer, 
the adjusted debit balance of the account and the 
maximum loan value of the securities in the account. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 


DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 
[Averages of daily figures. In thousands of dollars] [In thousands of dollars] 





1935 Wednesday figures (1935) 
Federal Reserve bank 


June July 10 | July 17 | July 24 











937 382 779 | 1,062 815 748 
4, 232 469 | 4,451 | 3,767 
576 Philadelphia. 342 512 


247 150 120 
368 106 120 
201 tlan 27 90 


59 113 15 
48 t. Louis + 4 
48 66 63 


117 64 83 
444 423 | Dallas 308 402 437 
251 241 125 150 


7, 256 7, 518 8, 371 6, 665 















































Back figures.—See Annual Report for 1933 (table 11). Back figures.—See Annual Report for 1933 (table 15). 


TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 
LIABILITIES 


[Averages of daily figures. Amounts in thousands of dollars] 





Federal Reserve notes i Sener sits = d F ederal 
en n e 

Total deposits circulation ! Reserve note liabil- 

ities combined 





1934 1934 1935 


F 





July June July July July June July 


— 
& 
-] 
a 
g 
a 
& 
“<4 





462,222 | 429, 123 318, 543 | 298,528 | 322, 696 
2, 498, 114 |2, 290, 035 2, 471, 296 |2, 388,897 |1, 712,733 | 706,950 
317,070 | 320, 573 237,478 | 239,384 | 229,711 | 238,900 


442,015 | 429,082 | 384,927 | 322,068 | 311,347 | 266,628 | 318,363 | 314,728 | 311,307 
197,469 | 187,119 161, 567 | 151,900 | 130,091 | 149,485 | 149,045 | 141,913 
152,411 | 134,560 | 134,533 | 112,247 96, 093 86,819 | 127,435 | 125,825 | 134,388 


1, 383, 588 |1, 423,876 |1,085,979 | 910,137 | 966,754 | 716,685 | 797,759 | 791,480 | 770,315 

209,043 | 188,323 170,069 | 151,443 | 130,345 | 140,742 [ 139,100 | 132,835 
158, 604 | 154, 250 18,290 | 129,988 | 123, 128 83,291 | 100,180 | 101,924 96, 864 
205,458 | 203,168 | 172,661 187,370 | 188,068 | 153,758 | 122,360 | 120,898 | 110,527 
108, 802 99, 336 96,680 | 122,963 | 113,685 | 119,076 54, 308 50, 720 41, 110 
356, 670 | 331,469 | 311,603 | 312,818 | 296,850 | 254,168 | 227,432 | 218,273 | 209,539 


6, 491, 466 |6, 290, 914 (5,081, 265 |5, 456, 544 [5,326,077 /4, 206,001 |3, 268,471 |3, 201, 103 |3, 097, 194 


284,557 | 271,216 | 244,082 
999 


681,313 | 653, 
236, 581 | 250,315 

















F|S28 BIZ SBS Bas 
mlomw C85 And 2ae 
#|23hR BFF SBR SNe 
Ol wrror 2PO ON # OW 
Z| 38h RFA SBR BSR 
@lrwemw NRPS BOM wor 





























1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $19,981,000; month ago, $18,172,000; year ago, $18,132,000. 
Back figures.—See Annual Report for 1933 (table 9) and 1932 (table 8). 
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE 
STATEMENT, JULY 31, 1935 


[In thousands of dollars} 





Phila-| Cleve-| Rich- 


phia land | mond 


New 
York 





ASSETS 


Gold certificates on hand and due from 
U. 8. Treasury 6, 224, 116 , 267, 677/440, 191/178, 754) 126, 065) 1, 266, 770) 188, 497 328, 718 


21, 829 . 2,146) 1,554) 1,793) 3,276 1,744) 1,103 97 3, 565 
269, 230/| 30, 32, 316} 11,018) 10,967) 10,573) 35, 943) 12, 593 17, 667 


Total reserves 6, 515, 175 302, 139/452, 763) 191, 514/139, 914) 1, 304, 457 4 \ 349, 950 
Bills discounted: 
Secured 


by U. 8S. Government 
pee oe direct and/or fully 











1, 332 504 43 
2, 196 124 27 30 73 


Total bills discounted 3, 528 628 137 150 116 


Bills bought in open market . 1,801 475 445 174 1 55 80 127 
Industrial advances 28, 354 6,929} 3,697) 1,640} 4,590) 1, 1, 157 


U. 8. Government securities: 























99, 496; 20, 160| 23, 227) 12, 434 11, 474 11, 548 21, 235 
480, 777/115, 454/142, 710) 76,397) 61, , 353) 70, 996 69, 815 130, 474 
164, 045) 41, 506) 52,088) 27, 884 25, 730 25, 481 47, 622 


744, 318) 177, 120,218, 025/116, 715 108, 200 106, 844 199, 331 


Total bills and securities 756, 576) 181, 920) 220, 247/121, 629 358, 203/108, 733} 77, 108, 244) 79, 200, 755 
Due mF foreign banks 635 48 255 65 60 23 23 77 3 3 17 17 44 

eral Reserve notes of other banks... 4, 415 732| 1,132) 2,345) 1,163 2, 670) 791 263) 1,319 
hee ee items 1; 114,323) 37, 768) 41,603 64, 706| 19, 171 23, 962 
Bank premises 11,937} 4,642) 6,632 685] 3, 869 
All other assets 47, 516 555] 34,302) 5,051) 1,621 200} + 1,663 680 241 475 


9, 555, 612) |643, 860|3, 571, 975/532, 317|724, 058 1, 735, 751|333, 760 580, 374 






































Federal Reserve notes in actual circu- |3, 261, 622 
lation 


8 
8 


707, 052 317, 645) 147, 175 794, 263) 140, 527 











8 


767, 498) 151, 013) 111, 979 
59,801) 3,044) 6,479 
2, 693 696 557 
3,083) 7,251) 6, 597 

ee 162, 004) 125, 612) 
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Member bank—reserve account - ...|5, 099, 616 
U. 8. Treasurer—general account..-| 125, 981 
Foreign bank 
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Total deposits 
Deferred availablity items 
Capital'paid in 
Surplus (sec. 1). RAED ER 
Surplus (sec. 13b) 
serve for contingencies 
All other liabilities 


Total abilities. ................. 9, 555, 612 
Ratio of total reserves to deposit and 
Federal Reserve note liabilities 
combined (percent) 74. 5 
Commitments to make industrial ad- 
RE ee IE a eR 23, 022) 
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FEDERAL RESERVE NOTE STATEMENT 


Federal Reserve notes: 
Issued to Federal rn bank by 
Federal Reserve agent 309, 733 335, 217/157, 084/143, 006 103, 756) 130, 790 
Held by Federal Reserve bank 5 26, 065 17, 572} 9,909) 15, 618) 9 965) 6,081) 8, 336 
668 


In circulation . 283, 317, 645) 147, 175/127, 388 97, 675|122, 454 


Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treas , 316, 617 216, 000/316, 715) 131, 92, 685 “ 133, 632/104, 500/122, 000) 64, 175 
Eligible paper 5, 090) 833 2, 055) 628) 137 150 115 4 94 115 607 
U. 8. 35, 20, 000} 27,000) 55, 000 14, 000) 10, 


317, 450 251, 628| 336, 852] 158, 150147, 74| 847, 061| 147, 636] 104, 594 132, 115] 64, 782 
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MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
[Averages of daily figures. In millions of dollars} 
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NET DEMAND-AND TIME DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. In millions of dollars] 





Member banks in larger centers (places over 15,000) Member banks in smaller centers (places under 15,000) 





Federal Reserve district Net demand Time Net demand Time 
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591 88 86 
1, 664 215 208 
633 639 160 158 
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EARNINGS AND EXPENSES OF MEMBER BANKS 
ALL LICENSED MEMBER BANKS, BY CLASSES OF BANKS, YEARS ENDED DEC. 31, 1933, AND 1934 
































































































































Amounts (in thousands of dollars) Amounts per gd and invest- 
National State 
All member banks | National member | state member banks |4!member) ‘member | member 
banks banks 
1934 1933 1934 1933 1934 1933 1934 | 1933 | 1934 | 1933 | 1934 | 1933 
Earnings: 
Interest and discount on loans---- 540, 014 604, 297 362, 740 408, 948 177,274, 105,349} 2.01) 2.42) 2.13) 2.60) 1.79) 211 
Interest _ dividends on in- | 
OS SE ees 473, 791 426, 391 314, 217 272, 043 159, 574) 154,348) 1.76) 1.71) 1.85) 1.73) 1.61) 1.66 
——— on co with other 
RRR Re Mrs 2, 425 7, 705 1,375 5, 585 1, 2,120} .01); .03) .O1; .04) .O1) .02 
Collection chess, commissions, 
DIRS PEEING 27, 810 24, 487 18, 350 15, 495) 9, 460 8,992} .10) .10}) .11) .10) .10) .10 
Foreize d oarnent,  juite babii 17, 975 21, 791 10, 750 13, 768 7, 225 8,023} .07; .09) .06) .09) .07) .00 
Trust department --__.........--- 70, 994 59, 658 25, 545 21, 840 45, 449 37,818} .26) .24) .15) .14) .46) «41 
— charges on deposit ac- 
Pitidecddtnddsncsacetnusee 27, 619 20, 574 19, 284 13, 854 8, 335 6,720} .10) .08} .11) .09) .08| .07 
Other current earnings.........-- 83, 245 71, 961 54, 521 48, 066 28, 724 23,895} .31| .20) .32) .30) .20) .25 
Total earnings from current 
NS ES EIS 1, 243,873) 1, 236, 864 806, 782 799, 599 437,091] 437,265) 4.62) 4.95) 4.74) 5.09) 4.41) 4.71 
Expenses 
Soteret on deposits: 
Deh oa tk dace cia liointapecaci 227, 371 231, 765 162, 908 165, 923 64, 463 65,842} .84) .93) .96) 1.06) .65) .71 
EE tickddpahodickiecapade 12, 494 42, 802 8, 787 26, 166) 3, 707 16,636} .05) .17) .05) .16) .04) .18 
ta bumbannmienadinnaned 3, 498 13, 424 2, 074 8, 780 1, 424 4, 644 01 - 05 .01 . 06 01 - 05 
a a A PIS A SCAR 243, 363 287, 991 173, 769 200, 869 69, 594 87,122) .90} 1.15) 1.02) 1.28) .70) .94 
Salaries and wages.......-..-.--- 327, 424 306, 021 206, 015 193, 974 121, 409 112,047] 1.22) 1.22) 1.21) 1.23) 1.22) Lal 
Interest and discount on bor- 
— eee eee 3, 637 15, 178 1, 577 9, 373 2, 060 5,805) .01 .06; .01 -06; .02) .06 
GE OTE RL DE CREE 62, 278 58, 028 42, 293 40, 311 19, 985 17,717) .23) .23) .25) .26) .20) .19 
ome Rao crwntkdéumineian 212, 687 192, 082 132, 567 119, 191 80, 120) 72, 891 .79 .77 .78 . 76 - 81 .79 
Total current expenses........- 849, 389 859, 300 556, 221 563, 718 293,168} 295,582) 3.15) 3.44) 3.27) 3.59) 2.96) 3.19 
iain. ninscisesinininmini ebb 394, 484 377, 564 250, 561 235, 881 143, 923 141,683} 1.46) 1.51) 1.47) 1.50) 1.45) 1.53 
Recoveries, profits on securities, etc 
ia nial esac hie Gib wat 44, 389 28, 815 31, 999 18, 830 12, 390 9,985} .16) .12) .19}) .12) .12) «L121 
On investments. .........------- 185, 591 80, 072 119, 589 51, 030 66, 002 29, 042 . 69 . 82 .70 . 32 . 67 31 
Fe Ra are 23, 979 15, 998 15, 224 9, 904 8, 755 6, 004 . 09 . 06 . 09 .07 . 09 .07 
ASS ia Laren eee 253, 959 124, 885: 166, 812 79, 764 87, 147 45, 121 94; .50) .98) «.51 . 88 .49 
Losses and depreciation 
a ac aeciingns 451, 782) 425, 442 299, 085 304, 568: 152, 697 120,874] 1.68} 1.70) 1.76) 1.94) 1.54) 1.30 
On investments... -......-.------- 320, 496 344, 053 206, 332 244, 507 114, 164 99, 546) 1.19) 1.38) 1.21) 1.56} 1.15] 1.07 
On banking house, furniture. 
“4 ERE 39, 422 35, 758 29, 414 20, 212 10, 008 15, 546 -15) =~. 14 17 .13 .10 .17 
| ERE Se: 61, 244 53, 026 36, 531 31, 903 2A, 713 21, 123 . 23 21 oan . 20 . 25 23 
Total losses and depreciation - - 872, 944 858, 279 571, 362 601, 190' 301,582) 257,089) 3.24) 3.43) 3.36) 3.83) 3.04) 2.77 
Net deduction from profits... ....--- 224, 501 355, 830 153, 989 285, 545 70, 512 70,285) .83) 1.42) .90) 1.82) .71 . 76 
Cash dividends declared.._........-- 173, 666 150, 804 91, 698 71, 403 81, 968 PE icirocitneccstctsotelecch celigesdefencsco 
I is icssatarn eo miendinieicdiecitidteeuns sisal 12, 476, 572| 12,916,730) 7,749,869] 8,143,911] 4,726,703) 4, 772,819|......|....--|------]------]------|------ 
| RST ae IE re: 14, 453, 885| 12,069, 549) 9, 268,115) 7, 563,906] 5,185,770) 4, 505, 643) DEGIES EERE Ae SE Sse Moone 
Loans and investments #_..._.......- 26, 930, 457| 24, 986, 279] 17,017,984! 15,707,817] 9, 912, 473] 9, 278, 462)......|....-.|.-----]------]------]------ 
Time yw oe Rncicikanwctintianan 9, 616,323} 9,073,494) 6,741,268} 6,297,139) 2,875,055) 2,776, 355)......|..----|------|------|------|------ 
re sid ncuninnbiacganunsiia 30, 718, 669) 26,771, 634) 19, 725.908} 17, 106,220) 10,992, 761] 9, 665, 414)......|.....-|------|------|------]------ 
Capital eae. FO oe wing atric 5, 049, 525} 4,902,319) 2,976,272) 2,887,898) 2,073,253) 2,014, 421)......|......|------|-.----|------]------ 
Other ratios ! 
I I a  c occsnsnccadustnonsanlndaiasabaeiee $4. 45 $7. 26 $5.17 $9.89 $3. 40 $3. 49 
Interest and discount on loans per $100 of loans. .-............-.....-.....-------- 4.33 4. 68 4.68 5.02 3.75 4.09 
Losses on loans per $100 of loans. -............-.---.-..---...-...-...-.----------- 3. 62 3. 29 3. 86 3.74 3. 23 2. 53 
Interest and dividends on investments per $100 of investments................---- 3. 28 3. 53 3. 30 3. 60 3. 08 3. 43 
Losses on investments per $1(0 of investments--_.......................-.--------- 2. 22 2.85 2.23 3. 23 2. 20 2.21 
Interest on time deposits per $100 of time deposits. __....................---..--.- 2. 36 2. 55 2.42 2. 63 2.24 2.37 
Total deposits per $1 of capital funds ._........................-.-.-.------------- 6. 08 5.46 6. 63 5.92 5.30 4.80 
Loans and investments per $1 of capital funds _....................-.....--------- 5.33 5.10 5.72 5.44 4.78 4.61 























For footnotes see p. 541. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 
ALL LICENSED MEMBER BANKS, BY DISTRICTS, YEARS ENDED DEC. 31, 1933 AND 1934—Con. 















































































































































[In thousands of dollars] 
Federal Reserve district 
Boston New York Philadelphia Cleveland Richmond Atlanta 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 | 1934 | 1933 
Earnings: 
Interest and discount on loans. 43, 971 47, 131 149,944) 179,101} 48,277} 52,290) 52,049) 57,433) 25,222) 26,122) 21,110} 21, 496 
Interest and dividends on in- 
vestments... ................- 30, 751 29,134) 159,932) 165,515) 43,062) 39,643) 46,370} 39,313) 18,079) 14,371) 13, 666} 10,673 
Interest on balances with other 
PN rod li aaceticmueinnas 47 482 968 1, 292 206 736 93 576 76 343} 102 460 
Collection mn, commis- 
sions, fees, etc. .............. 829 657 7, 285 9, 244 611 451 1, 432 766 1, 163 912) 2,164) 1,623 
Foreign department ES SIAR 1, 287 1, 559 12, 688} 16, 596 439 462 321 338 62 41 232} 228 
Trust department. ............ 5 237 4, 737 33,956} 27, 257 6, 361 6, 535 4,913 3, 945 1,699} 1,475) 1,1 1,040 
Service charges on deposit 
accounts..................... 2, 474 2, 170 6, 212 5, 311 1, 234 675 1, 494 1, 162 1, 254 653} 1,231 956 
Other current earnings....._.__ 5, 046} 5, 013 24,210) 21,837 5, 403 4, 614 7, 616 6, 479 2,807; 2,490) 3,472) 2,954 
Total earnings from current | 
operations. ................ 89,642) 90, 395,195] 426,153) 105,593} 105,406) 114,288; 110,012) 50,362) 46,407) 43, 139) 39, 430 
Expenses: 
Interest on deposits: 
Time 17, 258 19, 220 46, 051 50, 346 24, 837| 24, 398 27,219} 25,515 11, 686} 11,706; 8,194) 8, 262 
210 2, 418 2, 569 14, 416] 1,018 4, 106 1, 985, 5, 954 1, 238 432} 1,274 
345 713 1,031 4, 875 _ 729 1, 407 361 1, 294 89 119 465 
17,813} 22,351 49, 651 69,637) 26, 584 29, 911 29,565} 32,763 12, 075} 13,314) 8,745) 10,001 
22,695} 21,331 111,001] 106,552; 24,745) 23,940) 25,422) 22,814 12, 284} 10, 657} 11,216} 9,997 
165 455, 1, 096 4, 470 439 1, 821 159 1, 494 124 800 184 985 
4, 322 3, 971 17, 441 15, 718 4,777 4, 207 6, 229 5, 883 2, 793} 2,593} 2,832) 2,492 
14, 001 12, 489 73,469} 70,173 16, 092 14, 684 16, 025 14, 246 7,601; 6,305) 7,834) 6,887 
58,996} 60,597) 252,658) 266,550) 72,637) 74,563) 77,400) 77,200) 34,877) 33,669) 30,811) 30,362 
30, 646} 30, 286 142, 537| 159,603} 32,956) 30,843) 36,888) 32,812 15, 485) 12,738) 12,328] 9,068 
2, 238 1, 280 15, 530 13, 913 1, 334 1,173 1, 857 1,121 1,177 666, 903} 579 
12, 975 7, 629 77, 206} 36,631 11, 750 4, 641 9, 817 7, 292 10, 143} 4,089) 5,695) 2,215 
4, 1, 337 5, 342 4, 786 1, 382 1, 983 1, 381 871 894; 1,253 421; 1,040 
17, lll 10, 246) 98, 078 55, 330} 14, 466 7, 797 13, 055. 9, 284 12, 214} 6,008) 7,019) 3,834 
ON ssi asbs.cesesnss io aek 31,134} 35,960 182, 605} 139, 33,518} 28,979 36, 255 27, 811 16, 003} 15, 251) 14, 126] 13, 255 
On investments__............- 19,354} 26,952} 149,185] 166,389} 27,510} 25,977] 22,635} 20,476] 10,746] 16,299) 5,137) 7, 164 
On banking house, furniture 
and fixtures.................. 2, 445 2, 022) 14, 259 16, 129 1, 554 2, 158 2, 409 1,725 1, 233} 1,872) 972) 1,886 
BO PERE T: 4,411 2, 934 19, 170 17, 986) 4, 060 4, 530 4, 793 2, 636 1,985) 3,305; 2, 823 2, 312 
Total losses and depreciation_| 57,344) 67,868} 365,219] 340, 346| 66,642} 61,644) 66,092} 52,648} 29,967) 36,727| 23,058) 24, 617 
Net deduction from profits. _._.._. 9,587; 27,336 124, 604} 125, 413 19, 220 23, 004 16, 149 10, 552) 2, 268} 17,981) 3,711) 11,715 
Cash dividends declared__...._..__ 12, 313 10, 333 88,753) 87,961 17, 277 15, 745 10, 070 8, 138| 6,312} 4,382) 4,191) 2,737 
nn ot ELS RE Sa ee 1, 023, 510/1, 030, 481] 4, 555, 126/4, 744, 213]1, 046, 345] 1, 068, 675 953|1, 046,476] 476, 053/474, 317/414, 711/405, 747 
ee RR ERNE Y 865,923} 807, 243] 5, 347, 07914, 710, 435]1, 091, 255| 995, 853/1, 363, 20311, O31, 674 524, 172}413, 462) 406, 432/336, 787 
Loans and investments *.._..|1, 889, 433| 1, 837, 724] 9, 902, 205}9, 454, 648|2, 137, 600|2, 064, 528|2, 259, 246|2, 078, 10|1, 000, 225/887, 779]821, 143]742, 534 
Time deposits *._....-.........-... 720, 564| 722, 708} 2, 116, 896)2, 133,860] 986,732] 920, 645/1,074,413} 963,136} 458, 091/411, 861/327, 167/316, 664 
Total deposits #_................... 2, 118, 109) 1, 948, 287/10, 876, 186/9, 776, 2, 217, 476|1, 987, 290}2, 405, 186/2, 061, 047/1, 193, 501/978, 479968, 104/812, 147 
Capital funds ??__.....--....-22-.. 368, 927| 355, 582) 2, 021, 418/2, 026,084] 476,326] 473,102) 464,928) 433,084) 175, 510/163, 375/154, 140)149, 435 
1 The ratios are based upon data taken from the customary abstracts of reports of qendition and of earnings and dividends. It should be borne 
in mind in using them that the statistics employed represent aggregates for all member ba: —y on the various dates, and the ratios are there- 
fore ratios of tes in = for large banks have a statistical influence somewhat 


for email ae to their number in comparison with 
report unde banks. No adjustments have been made in the underlying data for changes d given year in the number of banks whose 
derlie the statistics, since the figures presented are for sufficiently large groups that the coulis appear not to be appreciably affected by 


sm For 1934 these figures are averages of amounts from re of condition for 5 call dates (December to December). For 1933, they are averages 
of amounts Sa SPO of enn eNee ee © en Cotes Pune Oct. 25, and Dec. 30, 1933). 
3 By “capital funds” is meant the te book — of cai = Lene stock, amis notes and debentures, surplus, undivided profits, reserves for 
contingencies, reserves for stock divid on common s' retirement fund for preferred stock and/or capital notes and debentures. Prior 
to to July 1932, reserves Serves ter dividends were also included in Spiel funds. 


Back figures.—See BULLETIN for February 1935, p. 112, and footnote on p. 113. For summary figures for the country as a whole, see Annual 
Report for 1934 (table 91). 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 
ALL LICENSED MEMBER BANKS, BY DISTRICTS, YEARS ENDED DEC. 31, 1933 AND 1934—Con. 






































































































































[In thousands of dollars] 
Federal Reserve district 
Chicago St. Louis Minneapolis Kansas City Dallas San Francisco 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
Earnings 
Interest and discount on loans_ 47,524| 54,626} 18,485) 19,622) 14,280) 16,789) 21,536) 23,442) 21,278) 22,786) 76,338) 83,459 
Interest — dividends on in- 
WER Siac icnepiencnes 50,292} 33,347; 16,354] 13,833] 14,647) 13,156) 18,680) 15,686) 11,771) 9,028) 50,187) 42,692 
Interest on eae with other 
I oie eaciicammenniin 151 798 49 315 163 429 246 749 38 497 286 1, 028 
Collection charges, commis- 
sions, fees, etc. ........--..-- 4, 229 3, 586 1, 534 1,101} 2,629) 1,847 1, 486 960} 1,439) 1,224 3, 009 2, 116 
Foreign department-_--..-....-- 1,474 962 64 102 73 112 16 14 31 43 1, 288 1, 334 
Trust department -.-.....-..-- 9, 183 7, 370 1, 102 953 926 532 1, 094 983 430 326 4, 931 4, 505 
— es on deposit ac- 
DE, scie Ranintiinansaacwben 4, 664 3, 051 966 600 957 739 2, 094 1, 164 1, 452 767 3, 587 3, 356 
Other current earnings......... 10, 725 8, 596 2,907; 2,192) 2,579) 1,854 4, 373 3,832} 3,428) 2,819) 10,679 9, 281 
Total earnings from current 
IR sidin Kan ctcconnee 128, 242} 112,336) 41,461) 38,718) 36,254) 35,458) 49,525) 46,830) 39,867) 37,490) 150,305) 147,741 
E 
“interest - deposits: 
Sac chahdlite eevee 21, 081 19, 754 8,056; 8,365) 8,250] 8,725 7, 021 8,132) 4,553} 4,850) 43,165) 42,492 
fawn Lneccnditimeedenmoats 1, 550) 3, 920 302 949 373 941 1, 026 2, 227 525) 1,542 2, 204 3,817 
| ER TCS 75 998 141 402 194 479 244 775 26 352 144 1, 204 
Rs co tedadibdiaetnamndiad 22,706| 24,672 8,499} 9,716) 8,817) 10,145 8,291) 11,134) 5,104) 6,744) 45,513) 47,603 
Salaries and wages... .........- 35,991) 31,574) 10,566; 9,615) 9,738) 9,251 14,124; 13,281) 11,006) 10,304) 38,636) 36,615 
Interest and discount on bor- 
rowed money. ....---....-.. 233 802 903 905 33 259 42 271 90 307 169 2, 609 
Pinan Rccbacticiredininndinn 7, 190) 7, 579 2,449} 2,489) 2,185) 2,064 2, 560) 2,477| 3,249) 3,253 6, 251 5, 302 
Other expenses... ...........-- 21,964) 18, 260 6,902) 5,770) 7,435) 5, 873} 9, 634 8,405) 7,020) 6,092) 24,710) 22,898 
Total current expenses....... 88,084] 82,887| 29,319] 28,495} 28, 208] 27,592] 34,651] 85, 568} 26,469] 26,790] 115,279] 115,027 
PRR GI cdc davtevinnonsnccinas 40,158; 29,449) 12,142) 10,223) 8,046) 7,866) 14,874) 11,262) 13,398) 10, 700| 35,026) 32,714 
| 
a profits on securities, 
| RE eee 7, 889 2, 599 1, 481 944) 2,475) 1,177 2, 908 1,743) 2,946) 2,419 3, 651 1, 201 
On investments..__......--..- 17, 376 4, 262 6,965} 2,210) 5,327) 2,251 7, 042 1,883} 4,671) 1,422) 16,624 5, 547 
pee 8, 132 1, 349 1,177 626 747 676| 682 521 457 376 1, 466 1, 180 
i icinindsnaidipnieionnctumen ie 33, 397 8, 210 9,623; 3,780) 8,549) ° 4,104 10, 632 4,147; 8,074) 4,217) 21,741 7, 928 
Losses and depreciation: 
chs aduibehirkunindnoanes 46,832) 80,812) 11,441] 13,050) 14,553) 9,723) 14,006) 14,183] 14,2 17,249} 37,004) 29,327 
On investments_-.............- 23,820} 34,071 12,175) 11,709} 12,650) 12,351 9, 407 6,702} 3,83 923) 24,046; 13,040 
On banking house, furniture 
NN SRE 3, 351 2, 462 828). 705| 1,577 328 2, 301 1,194) 2,772) 1,242 5, 721 4, 035 
Sev inlinvdicciodndebiontied 5, 654 5, 375 2,348) 2,387 1, 838 968 2, 580 1,815; 2,624) 1,958 8, 958) 6, 820 
Total losses and depreciation.| 79,657} 122,720) 26,792] 27,851| 30, 618| 23,370} 28,384) 23,894) 23,442) 23,372) 75,729) 53,222 
Net deduction from profits........- 6,102} 85,061 5,027; 13,848) 14,023! 11,400 2, 878 8,485) 1,970) 8,455) 18,962] 12,580 
Cash dividends declared........... 6, 280 2, 783 3,072} 1,734) 2,346) 1,465 4, 226 1,611} 4,413) 1,947) 14,413; 11, 918 
IE Fine cscrehnsitenitinssbabtvsepionintinlcemceill 1, 138, 381) 1, 259, 429) 373, 583) 376, 281) 283, 810) 306,862} 360,539} 371, 554) 336,745) 353, 208/1, 471, 816/1, 479, 487 
| eee 1, 729, 588} 1, 128,814) 493,758] 394, 061] 389,018) 325,145) 553,695) 461,657) 357, 829] 276, 238) 1, 431, 843/1, 188, 180 
Loans and investments 3_.... 2, 867, 969/2, 388, 243) 867, 341) 770, 342 672, 828| 632, 007 914, 234] 833,211) 694, 574 629, 446|2, 903, 659|2, 667, 667 
Time deposits ? 1,016,616) 896,576) 326, 543) 305,045) 337, 349] 329,873) 309,408) 298,112) 194,627) 189, 937|1, 747, 917/1, 585, 077 
Total deposits ? me 3, 687, 485) 2, 994, 334/1, 030, 590} 862, 207 819, 350 725, 314]1, 267, 545|1, 043, 279 941, 461) 768, 551/3, 193, 676/2, 814, 079 
RE ES. rcnwwnindmmccniig 452, 486) 408,159) 141,980} 131, 023 107, 743) 98,389) 149,027] 141, 207 135, 814} 130, 1a) 401, 226; 392, 691 

















For footnotes see p. 541, 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 
ALL LICENSED MEMBER BANKS, BY DISTRICTS, YEARS ENDED DEC. 31, 1933 AND 1934—Con. 





Federal Reserve district 



































Boston New York Philadelphia Cleveland Richmond Atlanta 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
Amounts per $100 of loans and invest- 
ments: ! 
IIE Sons ccnncncdsececcekes $3.96 | $4.18 | $3.14 | $3.66 | $4.28 | $4.49) $436) $4.68] $4.34) $4.60] $4.25 $4. 39 
Other earnings... aad .79 ote . 85 -85 . 66 . 62 -70 61 .70 - 63 1.01 .92 
Total current earnings._.........-.-- 4.75 4.95 3. 99 4.51 4.94 5.11 5. 06 5. 29 5. 04 5. 23 5. 26 5.31 
Interest on deposits...............---- - 94 1, 22 . 50 .74 1.24 1.45 1.30 1, 58 1.21 1.50 1.06 1.35 
—, and discount on borrowed 
Ne lal 01 . 02 01 05 .02 .09 01 .07 01 .09 . 02 .13 
gaheriee GE WER inane cccccccncsancsss 1. 20 1.16 1.12 1.13 1.16 1. 16 1.13 1.10 1.23 1.20 1,37 1.35 
, ti eke aR . 23 om .18 17 -22 . 20 -28 23 -27 . 29 34 34 
All other NR i ceoswescucataaes -74 . 68 .74 - 73 75 71 71 . 68 . 76 -71 95 .92 
Ft IB kk cw evisccncqnacsdbues 3. 12 3. 30 2. 55 2. 82 3. 39 3. 61 3. 43 3.71 3. 48 3.79 3. 74 4.09 
MeO ei nc coaciamely 1. 63 1.65 1.44 1. 69 1. 55 1,49 1. 63 1. 58 1. 55 1.43 1. 50 1. 22 
Recoveries, profits on securities, etc... 91 . 56 .99 . 59 . 68 . 38 . 58 . 45 1. 22 . 68 ~ 85 . 52 
Total losses and depreciation - ...... 3. 03 3. 69 3. 69 3. 60 3.12 2. 99 2. 93 2. 53 3. 00 4.14 2. 81 3. 32 
Net deduction from profits. .......... 51 1.49 1.26 1, 33 - 90 1.11 71 51 -23 2. 03 45 1.58 
Other ratios: ! 
Net loss per $100 of capital funds *___-- 2. 60 7. 69 6. 16 6. 19 4.04 4. 86 3. 47 2.44 1.29 11.01 2.41 7. 84 
Interest and discount on loans per $100 4 
Sn dinnkndunenanvabdamhen seen 4.30 4. 57 3. 29 3. 78 4.61 4.89 5. 23 5.49 5. 30 5.51 5.09 5.30 4 
Losses on loans $100 of loans... -.--. 3. 04 3. 49 4.01 2.95 3. 20 2.71 3. 64 2. 66 3. 36 3. 22 3. 41 3. 27 2 
Interest and dividends on investments | 
per $100 of investments. .-..-.......- 3. 55 3. 61 2.99 3. 51 3. 95 3. 98 3. 67 3.81 3. 45 3. 48 3. 36 3.17 
Losses on eames per $100 of ; 
MINIS cicenccnncancodinsdwcee 2. 24 3.34 2.79 3. 53 2. 52 2.61 1.79 1,98 2.05 3.94 1, 26 2.13 ; 
Interest on = deposits per $100 of i. 
{eae 240) 266| 218) 236) 252) 265) 253] 265) 255] 284) 250 2.61 j 
Loans and investments per $1 of i] 
capital funds ? 3___..........-.--.--- 5.12 5.17 4.90 4. 67 4.49 4.36 4. 86 4.80 5.70 5. 43 5. 33 4.97 ha 
Total deposits eas $1 of capital funds..| 5.74 5. 48 5. 38 4.83 4. 66 4.20 5.17 4.76 6. 80 5.99 6. 28 5.43 


























Federal Reserve district 





nee 8 
































Chicago St. Louis Minneapolis Kansas City Dallas San Francisco 
: 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 i 
—- per $100 of loans and invest i 
men ae 
BeOreee GORING. ...<nncccccccacdesecoes $3. 41 $3.72 | $4.02 | $4.38 | $4.32) $4.81 $4.43 | $4.79 | $4.76) $5.13 | $4.37 $4.77 7 
eae 1.06 . 98 . 76 - 65 1.06 . 80 . 9 . 83 . 98 . 83 .81 aa 
Total current earnings_.............- 4. 47 4.70 4.78 5.03 5. 38 5. 61 5. 42 5. 62 5.74 5. 96 5.18 5. 54 it 
Interest on deposits..................- .79 1.03 - 98 1, 26 1.31 1.61 -91 1.34 .73 1.07 1. 56 1.78 
— and discount on borrowed : 
EES SEP CTO Oe 01 .03 -10 -12 .01 . 04 .01 . 03 01 . 05 .01 .10 
guna CN Ee ae, 1,25 1.32 1, 22 1, 25 1.45 1. 46 1. 54 1. 59 1. 58 1. 65 1.33 1.37 
Ri Aidithniantdensunscainacstagusiti .25 -32 28 -32 . 32 . 33 . 28 -30 47 . 52 oan -20 
All other expenses. -.............-..... -77 -77 - 80 75 1.10 - 93 1,05 1.01 1.01 -97 . 85 . 86 
Total expenses.....................- 3. 07 3.47 3. 38 3.70 4.19 4. 37 3.79 4.27 3. 81 4. 26 3.97 4.31 
PROG GRORINIBs 0 io scene noosa cp nnscceess- 1.40 1, 23 1.40 1. 33 1.20 1, 24 1. 63 1.35 1.93 1.70 1.21 1.2 
Recoveries, profits on securities, etc...| 1.16 . 34 1.11 .49 1,27 . 65 1.16 . 50 1.16 .67 75 , 
Total losses and depreciation. .....- 2.78 5.14 3.09 3. 62 4. 55 3. 70 3.10 2. 87 3. 38 3.71 2. 61 2.00 
Net deduction from profits. ._........ .21 3. 56 . 58 1.80 2.08 1.80 31 1.02 2 1.34 . 65 .47 
Other ratios: ! 
Net loss per $100 of capital funds ?. - -_ 1.35 | 20.84 3. 54 10. 57 13. 02 11. 59 1.93 6.01 1, 45 6.49 4.73 3.20 
a and discount on loans per $100 § 
Ricca cchcns licked ae tsinshihesingi inisieh ies 4.17 4. 34 4.95 5.21 5. 03 5.47 5.97 6.31 6. 32 6.45 5.19 5. 64 : 
Semen on lanes $100 of loans. ....-- 4.11 6. 42 3. 06 3.47 5.13 3.17 3.91 3. 82 4. 22 4.88 2. 51 1.98 
Interest and dividends on investments 
per $100 of investments-._-.-.......- 2.91 2.95 3.31 3. 51 3.77 4.05 3. 37 3.40 3. 29 3. 27 3. 50 3. 59 i 
on investments per $100 of 4 
OS eae 1.38 3.02 2.47 2.97 3. 25 3. 80 1.70 1,45 1.07 1.06 1.68 1.10 4 
Interest on oe deposits per $100 of : 
time deposits.................-..-.. 2.07 2. 20 2.47 2.74 2.45 2. 64 2.27 2.73 2.34 2. 55 2.47 2. 68 
Loans “a investments per $1 of 
capital funds 23_._.._............... 6.34 5. 85 6.11 5. 88 6. 24 6.42 6.13 5. 90 6.11 4. 83 7.24 6.79 
Total deposits bs $1 of capital funds_. 8.15 7.34 7.26 6. 58 7.60 7.37 8. 51 7.39 6.93 5.90 7. 96 7.17 









































For footnotes see p. 541. 
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EARNINGS AND EXPENSES OF MEMBER BANKS—Continued 


LICENSED NATIONAL BANKS, BY DISTRICTS, LAST 6 MONTHS OF 1934 * 
Nots.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports sub- 








































































































mitted by national 
[In thousands of dollars] 
Federal Reserve district 
Total 
Phila- Min- | Kan- San 
New Cleve-| Rich-| At- | Chi- | St. 
Boston del- ne- sas |Dallas| Fran- 
York phia land | mond | lanta | cago apolis | City cisco 
Earnings: 
Interest and discount on loans._....._-- 177, 207|| 15, 403) 32,467) 17,477/ 14,112) 9,052) 8,984) 17,734) 6,031] 6,504) 9,647) 9,664) 30, 132 
Interest and dividends on investments.| 162, 161)| 11, 197] 38,351] 15,932) 15,289} 7,089] 6,243) 20,027] 5,643] 6,991) 8,404) 5,588) 21,407 
Interest on balances with other banks. -- 753 20 89 34 47 40 44 84 14 77 113 21 170 
ae charges, commissions, fees, 
EINER A. Sie a aie 9, 567 293) 1, 252 223 401 403 971) 1,594 542) 1,335 751 754) 1,048 
pea a et gg il ahtehchineneaeinialismanpiaandata 4, 345 512) 2,293 176 105 10 108 541 16 58 4 12 510 
Trust department._-.............-..-... 13, 477|| 1,003) 3, 218 576 830 506 483| 3,501 196 488 438 234| 2,004 
Service san at on ieee accounts..... 10, 497 984) 1,549 470 439 530) 566) 1,853 348 457; 1,098 739) 1,464 
Other current earnings................. 26, 998|| 2,059) 5,771) 1,542) 1,928] 1,008) 1,438) 3,824 888) 1,404) 1,781} 1,500) 3,855 
= 5 comings from current opera- 
sche toapioupi liek cabesclnnaverenane-ctquacantll 405, 005|| 31,471) 84,990} 36, 430} 33, 151) 18, 638) 18, 837] 49, 158) 13,678] 17,314) 22, 236) 18, 512) 60, 590 
Interest - deposits: 
REE Ieee ECs ere 80, 590}| 5, 796) 12,829) 10,111) 7,871) 4,554) 3,590) 7,120) 2,616) 3,505) 3,124) 2,108) 17,366 
remand SEES Eas RRA S 4, 112 37 663 184 654 65 162 624 114 139 418 230 822 
Baha oso eps liniaanen catntieuesalanmapeetiaee 1, 003 126 134 123 162 58 67 29 53 98 93 12 48 
i diakiniscisntameitsbinbindimnsiecieghe 85,705); 5,959) 13,626) 10,418] 8,687] 4,677) 3,819] 7,773] 2,783) 3,742) 3,635) 2,350) 18, 236 
Salaries and wages. -...........-.-.---.- 103, 833|| 7,967; 23,000) 7,604) 7,289) 4,342) 5,060) 13,886) 3,481) 4,512) 6,414) 5,257) 15,021 
Interest and discount on borrowed 
Sieh tact nitrates ssp acalha tne lianpiimcets tosses 388, 49 71 49 24 21 41 61 7 6 10 32 17 
ES CIR eR 20, 837|| 1,596) 3,895) 1,859) 2,046) 1,031] 1,256) 2,450 784 940) 1,275) 1,446) 2,259 
IID. 6 oc idiicsinmonncnnacecoie 66, 425 4 871| 15,023} 4,595) 4,878) 2,685} 3,400] 8,504) 2,147) 3,689) 4,182 3, 166} 9, 276 
Total current expemses_-.-.-.........-. 277, 188|| 20, 442) 55,615) 24,525) 22,924) 12,756) 13, 585} 32,674) 9, 202) 12,889) 15, 516) 12, 251 44, 809 
Net earnings from current operations.-.....-. 127, 817)|. 11,029) 29, 375) 11,905) 10,227) 5,882) 5,252) 16,484) 4,476) 4,425) 6,720) 6,261) 15, 781 
16, 259 827; 4,553 467 678 661 407} 2,736 405} 1,343) 1,414) 1,380) 1,388 
50, 942)| 4,214) 12,608) 3,144) 3,291) 3,825) 2,405) 4,985) 2,358) 3,054) 2,897) 1,674) 6,487 
4, 953 644 456 142 237 216 235} 1,317 305 423 282 228 468 
hia aisicicriedinthuiesitbininianointennionadia 72,154|| 5,685) 17,617| 3,753) 4,206) 4,702) 3,047) 9,038) 3,068) 4,820) 4,593) 3,282) 8,343 
ae ~s -- paipemeaneal 
i i es cle 106, 816|| 9,675) 27,629) 8,267) 9,498) 5,095) 4,064] 17,860) 2,288) 3,219) 4,750) 4,562) 9,909 
= ne pieaniiipahinnciaghiipiiceéded 68, 651|| 7,061) 19,074) 6,595) 5,603) 3,661) 2,104) 8,307) 2,314) 4,112) 2,843) 1,566) 5,411 
~ ret house, furniture, and fix- 
LE ER | 2 RE YE 12, 684 840) 2,965 644 780 499 436) 1,023 280 343 937 839} 3, 098 
allt poo itintnw daindea peiweiiehadedadraiese 17, 066}; 1,375) 5,005; 1,184 975 554; 1,105) 1,674 528 479 831; 1,031) 2,325 
Total losses and depreciation..............- 205, 217|| 18,951) 54, 673) 16, 690 “16, 856; 9,809) 7,709) 28,864) 5,410) 8,153) 9,361) 7,998) 20,743 
Net addition to profits..................... —5, 246|| —2, 237|—7, 681| —1, 032/ —2, 423 775 590|—3, 342) 2,134; 1,002) 1,952) 1,545) 3,381 
Cash dividends declared...........-......- 49, 144|| 4,826) 14,159) 5,327) 2,292) 2,523) 2,055} 3,618) 1,134] 1,679) 2,380) 2,464) 6,678 
Capital funds, Dec. 31, 1934_............... 3, 024, 112||279, 661/757, 057 |322, 013/252, 375/129, 059)133, 140/365, 595| 93, 980|105, 965/134, 886/131, 807/318, 574 
Number of banks, Dec. 31, 1934...-.--.---- 5, 462|| 322} °627| 595} 528) 330] 277] 519| 320; 455] 686) 495) | 299 




















* For corresponding figures for first 6 months of 1934, see BULLETIN, for May 1935, p. 315; for figures for State bank members for the first half 


and the second half of 1934 see BULLETIN for May 1935, pp. 313-314. 
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EARNINGS, EXPENSES, AND DIVIDENDS OF STATE BANK MEMBERS, YEAR ENDED DECEMBER 31, 
1934, BY SIZE OF BANKS . 


















































[Amounts in thousands of dollars] 
Banks operating throughout entire year with deposits on Dec. 31, 1934 of— 
Total all operat 
tate 
bank __||$100, 000|$100, 001|$250, 001!$500, oo1|$750, 001) $1.000,-) $2,000,- | $5,000,-) ¢59,990,)- | ing less 
members '|| and to to to 1,000,- | 2,000,- | 5,000,- | 50,000,-| 001 and 1 year 
under | 250, 000 | 500,000 | 750,000 ‘000° 000" 000 000° over 
Earnings: 
Interest and discount on loans.......---. 177, 369 78 649 | 2,127) 1,693 | 1,674| 5,546 | 13,735 | 47,521 103, 309 1, 087 
Interest and dividends on investments.-.| 159, 431 15 175 894 824 | 3,659 | 8,058 269 | 113,988 601 
Interest on balances with other banks--- oO | eee: 1 7 2 4 7 54 95 876 1 
Collection charges, co! ons, fees, etc. 9, 465 9 80 206 137 112 362 744 | 2,025 5, 731 59 
oreign department. ..........-.....---- 2, RE: RRS Pee 24 1 16 48 204 6, 926 5 
Trust department---............--------- . Og eee See 7 19 45 1, 758 913 | 12, 462 30, 201 40 
Service charges on deposit accounts--_---- 8, 341 2 38 111 108 108 366 | 1,027 | 2,496 3, 957 128 
Other current earnings................--- 28, 727 6 56 209 182 185 679 | 1,521 | 8,851 16, 929 109 
Total earnings from current operations_| 437, 049 110 999 | 3,615 | 3,059 | 2,953 | 12,393 | 26,100 {103,923 | 281,917 1,980 
Expenses: 
Interest on deposits: 
knee bck dintonnundasasnskadanae 64, 357 8 157 817 710 769 | 2,763 | 6,868 | 21,977 29, 894 394 
Gaiserinecgnoncisiandqadwesa i | ll 38 45 52 139 255 1,147 1, 979 70 
STR ies Ws eo ance denen on SP Il clencos 1 5 3 1 16 20 484 896 2 
A cidintthodaintinnde kntnenaguame ae 69, 521 8 169 860 758 822 2,918 7,143 | 23, 608 32, 769 466 
Salaries and wages..............---.----- 121, 402 44 346 | 1,054 821 748 | 3,697 | 6,304 | 29,803 77, 959 626 
Interest and discount on borrowed 
Sieh piditindacedscccvmieucntaind i) Sa 6 37 20 41 81 895 912 55 8 
Raha uae dnikmancnanesakonct 19, 987 10 63 211 169 136 574 1,310 5, 100 12, 278 136 
Other GRGNS0S. . .. <<... nccceccecenecsee 80, 160 25 213 676 552 527 | 2,180} 4,588 | 21,119 49, 818 462 
Total current expenses_.........-..---- 293, 125 87 797 | 2,838 | 2,320} 2,274) 9,450 | 20,240 | 80,542 | 172,879 1, 698 
Net earnings from current operations. -..---- 143, 924 || 23 202 777 739 679 | 2,943 | 5,860 | 23,381 | 109,038 282 
Recoveries, profits on securities, etc.: 
Oe ithe dks isguec ats ebtamiian deed 12, 381 14 37 250 81 80 314 579 1, 775 9, 172 79 
On investments. -.-.......-.....-.------- 66, 008 1 31 271 179 183 1, 095 2,937 | 13,080 47, 989 242 
IIR hpi ecniniidin cechdibendlainepanante NO Ve cccdion 20 66 7 26 242 415 3, 363 4,411 50 
ee aE eS! ais 87, 059 15 8% 587 337 289 1, 651 3,931 | 18, 218 61, 572 371 
Losses and depreciation: 
ia cen nanmadindsmesneanent 152, 706 38 214 884 713 1, 543 3,323 | 9,688 | 41,947 93, 900 456 
I el ar ee 114, 169 3 139 585 686 1, 234 4,082 | 9,176 | 36,798 61,175 291 
On house, furniture and fix- 
GEL 033.6 > dccneesammaneiedadasche 10, 007 4 41 133 70 216 284 965 | 3,250 4, 958 86 
(RETIRE ey RE Wait = RE aye 24, 725 5 46 171 132 356 1, 392 1,445 | 9,543 11, 523 112 
Total losses and depreciation -..-...-.-.-- 301, 607 50 440 | 1,773 | 1,601 | 3,349 9,081 | 21,274 | 91,5388 | 171, 556 945 
Net deduction from profits. -_.............--- 70, 624 12 150 409 525 2, 381 4,487 | 11,483 | 49,939 946 292 
Cash dividends declared ?___...........----- 82, 480 8} 44] 213| 158| 177| 949] 1,580| 8,371 | 70,902 78 
Capital funds Dee. 31, 1934._.............--- 3 2,043,583 606 | 4,330 | 13,298 | 11,240 | 10,979 | 48,372 | 94,838 |400, 502 |1, 430,047 | 429,371 
OEE GEN acdit hhd dcumntctinncascanes 980 17 95 182 98 143 150 143 40 46 






































1 Minor differences between the figures shown in this column and those shown in the table on 


after the re were tabulated by Federal Reserve districts but before they were retabulated by size of banks. 
2 Includes reserves for dividends, reported by a few banks but not separately tabulated. 
3 The difference of $13,200,000 between the above figure and that shown on p. 314 of the BULLETIN for May 1935 is due principally to the inclusion 
in the above fi of capital funds of banks which were members on June 30, 1934, but not on Dec. 31, 1934, and partly to the fact that the 
above figure is on par value of capital stock, instead of book value. 
4 For banks which were members on June 30 but not on Dee. 31, the figures are as of the former date. 
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EARNINGS, EXPENSES AND DIVIDENDS OF INSURED COMMERCIAL STATE BANKS (INCLUDING 
MEMBERS OF THE FEDERAL RESERVE SYSTEM), YEAR ENDED DEC, 31, 1934, BY SIZE OF 


BANKS 


[Amounts in thousands of dollars] 


{Compiled by Federal Deposit Insurance Corporation] 





Banks operating throughout the entire year 





Banks having deposits on Dec. 31, 1934, of— 





$100, 001 
to 
250,000 


sear “yas 
600,000 


$500, 001 
to 
750,000 


$750, 001 
to 
1,000,000 


$1,000,001 
to 
2,000,000) 


nen 
0 
5,000,000 


$5,000,001 
to 


50,000, 


$50,000,001 
ard 





Number of banks 


2, 587 


1, 902 


739 


446 


728 


405 


259 





Earnings: 
Interest and discount on loans -_ 
— and dividends on secur- 


Foreign department 
Trust department 
Service charges on deposit ac- 


Other current earnings 


16, 717 
4, 460 
50 


3 
84 


22, 503 
8, 295 
62 

18 

91 


1, 005 
4, 735 


13, 964 
6, 246 


50 
71 


2, 656 


79, 597 





Total earnings from current 
operations 


708, 784 


704, 137 


36, 709 





Tpelaries and wag 
—— on Sepeaiis of other 


posits. 
Interest on other time deposits-_ 
Interest and discount on bor- 


190, 870 
1, 873 


8, 246 
139, 068 


5, 737 
543 
130, 632 


189, 271 
1, 865 


8, 138 
138, 097 


5, 675 
34, 282 
129, 251 


10, 139 





Total current expenses... 


510, 969 


506, 579 





4 a from current opera- 


197, 815 


197, 558 





20, 634 
85, 968 
17, 349 


469 
1, 298 
854 


9, 273 
49, 763 
7, 646 





Total a profits on 
e 


123, 951 


2, 621 


9, 017 


66, 682 





Net earnings and recoveries_........- 


321, 509 


6, 617 


23, 345 


178, 851 





Losses oo depreciation: 


es 
On banking house, furniture, 
and fixtures 
Other ieeees a and depreciation___ 
Total losses and depreciation -_- 


= Rss ag from profits for cur- 


251, 871 
184, 454 


18, 128 
51, 823 


8, 299 
5, 708 


683 
2, 091 


22, 999 
21, 976 


2, 312 
5, 496 


101, 158 


5, 115 
14, 231 





506, 276 


16, 781 


52, 783 


187, 811 





184, 767 
96, 283 


10, 164 
746 


29, 438 
3, 452 


8, 960 
71, 717 











281, 050 




















10, 910 





32, 890 











80, 677 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY AND CHICAGO 
(In millions of dollars} 





Federal Reserve district 





Rich-| At- St. 
mond } lanta Louis 





aoe - _ investments, total: 
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Oblizations fully guaranteed 
b 8. Government: 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 


PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK CITY 
AND CHICAGO—Continued 














Federal Reserve district City 
Total © 
Bos- | New | Phil lojeve-| Rich-| At- | Chi-| st. | Min: | Ma) pai | 682 | New | Chi- 
ton | York phia land | mond | lanta | cago | Louis olis | City las cisco York | cago 
Cash‘in vault: 
TS (ei cridimteasmsndengnie 295 89 61 14 19 ll 6 46 i) 4 10 9 17 48 37 
PEL > cicginn uipidenamaasin 306 91 58 15 22 12 7 47 10 5 12 9 18 45 37 
ot EEE 292 93 54 13 20 ll 6 46 9 4 ll 8 17 42 36 
ES in Seliticarinbiteinigipeedl 297 93 54 13 . 2 ll 7 46 9 5 ll 9 17 42 36 
DT. Jtnnetgvinennnxas 294 93 55 13 20 ll 6 46 i) 5 ll 8 17 44 36 
Net demand deposits: 
July 3 830 780 251 216 | 2,020 416 277 542 331 805 | 7,503 | 1,731 
EE wincpdcisawcind sine 819 775 217 | 1,988 421 296 550 333 802 | 7,622 1, 703 
gf 841 784 245 213 | 1,981 428 284 543 332 806 | 7, 591 1, 698 
July 8, 827 776 248 215 | 1,964 430 278 521 332 802 | 7,668 | 1,684 
SE a i rnrabidpiracia dane 15, 517 991 | 8, 165 825 782 245 210 | 1,929 424 265 518 359 804 | 7,701 1,652 
310 972 277 462 139 185 563 169 122 156 123 957 569 414 
310 974 281 468 139 134 563 169 123 157 123 955 569 414 
310 968 281 467 139 134 563 169 120 156 123 950 564 414 
310 974 284 468 138 134 563 169 123 157 123 951 571 414 
313 976 281 470 138 133 563 169 123 157 122 953 574 414 
25 212 22 16 4 ll 15 8 3 8 15 33 201 ll 
22 192 20 14 4 10 14 7 3 7 14 30 182 10 
31 264 34 25 6 15 39 14 3 ll 19 50 245 29 
31 263 34 25 6 16 39 14 3 ll 19 50 244 29 
32 263 35 25 6 15 39 14 4 ll 19 50 244 29 
117 204 159 122 98 89 306 107 117 224 133 210 112 215 
115 195 152 123 102 93 309 113 104 230 134 203 109 209 
104 174 148 123 102 94 315 100 99 244 143 214 96 213 
107 178 153 127 99 88 305 97 89 244 138 191 96 205 
112 181 145 129 98 89 303 96 90 244 142 185 95 206 
229 | 2,043 271 205 116 103 639 191 123 295 132 217 | 1,970 521 
231 020 259 200 113 104 637 191 123 298 136 219 | 1,951 520 
219 | 1,981 259 199 lll 102 631 188 106 298 135 215 | 1,913 615 
S ‘ 222 | 1, 261 198 108 100 624 186 95 292 132 209 | 1,893 511 
RR ea eee 4, 503 207 | 2,106 255 197 106 98 619 184 89 202 145 205 | 2,040 510 
Borrowings from Federal 
Reserve banks 
Ee in pistidine seu gnmes S Btewicio 1 
SP a nnndblodacky wanes | eae 1 
DS, galtnsivdindiconeie S Bakijowe 3 
PE is Sespinkeensinbtend ) eS RE 1 
FR Rb bcncditinnteiden | ees 1 
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OTHER BANKING AND 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 


BY SELECTED BANKSIN NEW YORK CITY 
[Paper currency only. In thousands of dollars] 














1934 1935 
Month Ship- Re- Ship- Re- 
ments | ceipts | Net | ments | ceipts | Net 
to from jreceipts| to from | receipts 
Europe | Europe Europe} Europe 
January..........-- 0} 5,256 5,256 81 
February--...-.-..-- 1| 3,740} 3,739 173 
March... .........-. 0| 2,200; 2,200 167 
Pp SS 1} 2,900; 2,899 373 
iisatedunkauseue 10 | 3,780) 3,770; 1,012 
Ml iedusibnbontinn 8 | 3,471 3, 463 191 
Se ibhahndsinawe 63 | 3,601 | 3,538 |........ 
August_............ 0; 5,193; 5,193 j........ 
September... -.-..-.- 23 | 4,264) 4,231 j........ 
tober_..........- 0} 2,624 | 2,524 |........ 
November- -.....-.- 199 | 2,129} 1,930 |.....-_- 
Citinidoces 40; 1,539 1,499 |......-- 
Total_....... 345 | 40,587 | 40,242 |.......- 























For description and back figures see BULLETIN for January 1932, 
pp. 7-9, and for January 1934, p. 51. 


PAPER CURRENCY OF EACH DENOMINATION 
IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars] 








June 30| Jan. 31 | Feb. 28 | Mar. 31 May 31} June 30 


> 
3 
Ss 





ge88eet 
3 











1,240 | 1,275; 1,285) 1, 
1,203 |} 1,314; 1,309; 1, 1, 309 1,309 
340 341 343 349 
571 575 578 588 598 
111 112 113 116 115 116 
214 217 221 230 225 225 
6 6 5 6 6 
7 8 8 8 9 8 
Total..| 4,952 4,953 | 5,039 5,057 | 5,036 | 5,098 5, 119 























NoTe.—F ye in addition to currency outside the Treasury 
and Federal e banks, unassorted aw held by these institu- 
tions amounting to  $4,000,000-$4, 000,000, 1 $1,000,000 of currency 
of unknown denominations reported by the Treasury as destroyed. 





FINANCIAL STATISTICS 


MATURITY DISTRIBUTION OF BILLS AND 
1 HELD BY FEDERAL RESERVE 











[In thousands of dollars] 
With-| 16 to} 31to| 61to | er. | Overg 
Total |jin 15} 30 | 60 | 90 | SA%8 | Sire 
days | days | days | days mos. 
Bills discounted: 
suiy &....... 8, 371|} 6, 401 255 638 871 191 15 
6, 841)| 5, 055 92; 604 866, 210 14 
6, 665|| 4, 796 }- 594 971 190 16 
6 4, O71 1, 301 479 196 7 
4, 386 67 876 468 218 5 
906; 495 7 SESE SR ae 
667 eS. Se Se 
2,356} 633 SSRs Sees 
+ SS SS sh. ee eee 
463; 566) 1,350) 2,308).......)......... 
1, 207 200; 227 791; 2,658 22, 821 
1, 250) 125 369 728| 2,813 22, 890 
1, 288 104; 492) 1,609) 1,763 23, 012 
y 1,178 184 469} 1,762) 1,740 23, 025 
1,259} 110) 461) 1,779) 1,707} 23,038 
U. 8. Govern- 
og securi- 
ies: 
July 3....... 2, 430, 759) |46, 050)44, 853/82, 679) 52, 393/324, 273) 1, 880, 511 
July 10_..._- 2, 430, 413) |51, 255/43, 023/72, 484) 50, 963/341, 454) 1, 871, 234 
July 17....._|2, 430, 247) |44, 853/50, 419/57, 190) 105, 834/295, 737|1, 876, 214 
2, 430, 43, 023)}40, 614/52, 033} 109, 072/306, 859) 1, 878, 634 
52, 407|32, 260/52, 393/116, 312/277, 720) 1, 899, 117 





























BANK DEBITS 
[Debits to individual accounts. Amounts in millions of dollars] 

















1935 1934 
Number 
of cen- 

ters June May June 
New York City...........-- 1 15, 667 14, 551 15, 388 
Outside New York City-....- 140 15, 914 15, 655 14, 754 

ae Reseee districts: 

11 1, 586 1, 630 1, 569 
7 16, 296 15, 201 16, 001 
10 1, 558 1, 473 1, 509 
13 1, 646 1, 591 1,518 
7 568 551 542 
15 660 702 638 
21 4,116 4, 042 3,729 
5 883 827 766 
i) 525 541 510 
15 916 879 884 
10 476 488 472 
18 2, 352 2, 281 2, 005 
141 31, 581 30, 206 30, 142 























: 
| 
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BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP 
DURING 1934 AND JANUARY-JULY 1935 


{Preliminary figures} 





Nonlicensed banks placed in liquidation 
Licensed banks suspended ! or receivership # 





Deposits # (in thou- Deposits * (in thou- 
Number of banks ctnds of delane sands of dollars) 





Jan.-July 
Year 1934 1935 





National banks. 4 6, 499 
State bank members 
Nonmember insured 








36, 937 





























* In the corresponding column of the BULLETIN for July (p. 480) the figures of State bank members and nonmembers should have been shown 
as 5 and 37, respectively. 

A Includes banks Lames 8 one a restricted basis. 

1 Includes nonlicensed banks absorbed or succeeded by other banks. 

3 Deposits of licensed member banks suspended are as of dates of eapention: deposits of nonlicensed national banks placed in liquidation or 
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members placed in liquidation or receiv ip are as of the nearest 
closing of = gcpeeaen or receivership; and deposits of nonmember banks are on the latest data available at the time of the reported 

ng of the ban 

4 Includes 14 banks with deposits of $12,504,000 in 1934 and 4 banks with deposits of $5,066,000 during January-July 1935, which did not receive 
licenses following the banking holiday and ‘withdrew from the Federal Reserve System before being placed in liquidation. 


RATES ON INDUSTRIAL ADVANCES 


[Approved by the Federal Reserve Board, under sec. 13b of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other 
wise s In effect on Aug. 1, 1935] 





Phila- | Cleve- | Rich- . San 


Fran- 
delphia} land | mond dese 





Advances direct to industrial or commer- 
cial organizations 344-6 46 

Advances to ype institutions: 
On — for which institution is obli- 


3 3 
ont remaining portion 3% 45 
Commitments to make advances yl 1-2 









































1 Authorized rate 1 percent above prevailing discount rate. 
? Same as to borrower but not less than 4 percent. 


Saas ce SUMMARY OF TREASURY OPERATIONS 


[On basis of daily statement of United States Treasury. In millions of dollars] 





General and special funds 





Receipts Expenditures 4 





: General ? Recovery and relief % 
Period 





Miscel- 
hereon Peed ; Inter. ‘ 
nternal) other eston| A 

revenue public Total || Relief 








1933—July 
August 
September-..___-- 
October 


“85 


SBE 


ARSSSLIBSRL 
2 




















E§ak 


151 


_ 
~ 
Cc 









































Notr.—For months beginning July 1934, totals for the fiscal years 1933-35 and footnotes, see table on page 517. 
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COM AHO Arner ow AARMOOOCOSCSCOArErADDDHD 
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available at Bureau 


House- | 
furnish- 
goods 


ing 
bruary 1934, p. 139, 


1 
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June | Mar.| Apr. | May | June 
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products 





pharmaceuticals__...... 
Ri tecnicinnipisteinisainie 


SHON BOOGOCOTR BWOOWAN 


Sksese Kektkkte kkekex 





FOOADD BODHOE-O Dew aides POO DMRDPMO MOH mem AOD 


SSSS2R KESKSsk Skssse]| Sssssss 


85. 
on, are | 
Auto tires and tubes_.............. 


SR 
MISCELLANEOUS: 


ec erp TE: 


J sees 
HOUSEFURNISHING Goops: 


Drugs and 


Other building materials_........- 
Fertilizer 


Agricultural implements... ....... 
Nonferrous metals__............._- 
BUILDING MATERIALS: 
5) Se 
Plumbing and heating_.........._. 
oe TLL ITLT, 
HEMICALS AND DRUGs: 


METALS AND METAL PrRopucts: 
Iron and steel 


Cc 





Textile 
products 








sdguse i ig 
Oe TOON CORON 


Kasncs ceseda 


HOKAQAG HMODHONH NOwWeoom 


SSSRSS BSSSGSS SSSSSS 





see Annual Report for 1933 (table 121) and BuLL 
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products 











FEDERAL RESERVE BULLETIN 
[Index of Bureau of Labor Statistics. 1926=100] 
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Foods 








June | Mar.| Apr. | May | June 


9, 


products...............| 6 
Butter, cheese, and milk_......._. 


Cc 
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S829es SESKSek Keksek| keds 








and annual indexes of 
indexes covering 1932 and 1933 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


‘oducts 


le products............. 


pouliry.............] @& 
FUEL AND LIGHTING MATERIALS: 


CECE Seaaee 
worsted goods_....... 


Apr 2200-2 
M 
M 


a 


, =e 
ay 11.......-. 


a 


ay 18_....... 
Other textil 


May 25........ 
| oe ig month! 


July 20........ 
ouny W......-. 


d 
3 


i "= See 
June 1........- 


Pbidesiaccrccos 
SEE ey cae 
bor Statistics. For weekly 


Week ending— 


December-.......-- 
February.......... 
— 





Electricit 
Gas 
Petroleum products_.............. 


_  - ¢ NE Spee. 


Bituminous coal__................. 


Livestock and 
Other farm 
Foops: 
Boots and shoes. .................. 
Hides and skins__.................] 7 
Other leather products_......._._. 
TEXTILE PRODUCTs: 
Silk and ra 
Woolen an 


1935—Apr. 6........- 
EERE ETE Fy, 3 














Clo’ 




















HIDEs AND LEATHER PRODUCTS: 





AvGusT 1935 

Farm Propvcts: 
Back 

of La 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average= 100] 








































































1934 1935 
Industry 
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Manufactures—T otal...........-.------ 83 74 72 69 72 +74 85 90 88 86 86 84 » 84 
BOOT BID Gn cctnscnincwndcctcecoosenscten 786 748 739 °38 41 749 65 780 r80 72 67 66 66 
I ia nin din dls anienidaninaieadaotio tesa 66 42 36 31 31 32 34 49 57 55 53 56 53 
UR Ik ceicndcttincvocntgesiecncssctet 88 48 39 38 42 r5l 68 783 83 "73 r69 67 67 
I io oo ic cctv nonndpoentecnenaosiny 77 78 80 63 89 87 97 103 100 98 98 102 100 
Cotton consumption...........-.--------- 74 79 86 64 04 90 92 95 90 84 85 82 
ie itcchianntarreninemetneoda: 63 61 59 38 59 85 102 97 95 110 124 122 
CONOR ood icncecdnscnccencnese 61 62 60 37 63 82 97 116 97 102 131 153 148 
Machinery activity !...........--.---- 68 67 65 40 61 68 92 110 116 99 92 99 107 
Cc t and rug loom activity !........ 62 44 47 41 46). 32 41 52 71 80 71 
BEE BR ccnntinnnccnenaniacccscncees 109 101 96 99 135 lll 140 119 122 135 117 lll 116 
Foop PRODUCTS....- ‘ida 96 102 106 120 107 102 102 91 81 77 80 78 74 
8 htering and meat packing--..-.-.-.- 103 120 128 142 119 110 107 83 76 77 74 67 
s. 87 92 79 89 95 90 79 54 51 58 54 44 
123 155 192 216 144 138 146 120 101 98 96 94 92 
139 198 244 145 121 130 132 109 112 113 108 106 
128 134 145 162 228 143 139 133 131 151 157 161 151 
90 81 79 84 87 86 90 88 88 83 91 
80 69 64 94 101 102 108 130 86 75 80 88 75 
PAPER AND PRINTING: 
Newsprint production. .....-.---------.-- 64 63 63 65 62 60 66 61 61 59 59 63 
Newsprint consumption. ......----------- 118 116 117 121 116 115 118 121 122 123 119 121 124 
TRANSPORTATION EQUIPMENT: 
Automobiles-. 81 78 61 61 41 40 88 104 103 106 110 86 100 
Locomotives.. 2 3 5 7 8 10 9 8 8 8 9 14 10 
Shipbuilding... 28 95 133 17 14 18 27 68 89 91 Pea 
LEATHER AND PRODUCTS......--------------- 101 99 97 88 85 92 104 107 108 108 113 | +*113 » 104 
cn diacnaddnpegpeoowbnomat 86 83 80 81 89 93 96 97 96 97 See 
Cattle hide leathers......-.----------- 85 81 82 79 80 89 92 93 93 91 93 °_) ee 
Calf and kip leathers.....-...---.----- 82 74 67 67 68 80 96 97 91 90 88 _ £ RRS 
Goat and kid leathers..........---..-- 99 114 101 97 95 98 90 105 112 112 120 |S ee 
eS Sere 110 108 106 94 88 94 112 114 116 117 123} +121 106 
CEMENT AND GLASS: 
SNE. nn dddoncedvocnecansuéusoeonehses 58 53 48 50 46 48 45 42 45 47 51 55 58 
CRIs UB i oiiionincicnsacnesctesecnaseoce 7 92 86 84 87 83 140 174 166 183 185 155 162 
NONFERROUS METALS: ? 
Pie GeRGEES 8 .nccccncccccsecccccccccenes 68 64 65 68 58 67 80 78 73 81 97 84 73 
FUELS, MANUFACTURED: 
Petroleum refining-......-.--------------- 154 156 157 152 153 155 154 151 155 153 153 160 166 
EN sc ccnepennbeconsnnnedowwendt 195 201 202 193 196 199 194 191 196 191 194 204 214 
Dv iicccnannsevaccoussouneseons 94 92 91 85 92 91 89 99 105 108 91 94 99 
a. (reer 103 100 103 102 98 101 103 ey 102 101 96 104 105 
ee ee 95 92 90 91 90 91 94 94 100 100 97 
Ooke, byproduct.....................--..- 100 78 74 73 73 73 76 88 95 90 87 89 87 
RUBBER TIRES AND TUBES...-.....---.------- 84 83 79 79 82 107 133 115 101 93 88 ) Sa 
ENN SITING win ncncsneccccconcccscces 87 85 82 82 85 110 139 119 104 96 91 . (Re 
ded tcnedéniawinvesnsumcnnoseae 62 68 56 61 60 80 91 82 76 68 66  S Se 
DOR AID PGI inion cet cnnccanocccsncsesés 132 128 126 125 120 125 143 136 133 130 138 134 138 
Sis doicnnsuninbwrioeswoccntmevedain 65 63 66 66 66 69 76 72 69 67 67 66 67 
OE cide ns nicmcserhvntincintminaitnsitihinn 183 177 172 171 161 168 196 186 183 180 193 186 193 
Minerals—Total 87 85 80 82 81 81 90 04 96 97 87 89 98 
NE od ik icebiinicainaninoes 66 64 61 64 65 65 72 74 81 87 60 69 79 
A ia ahrn ws npsaieiicininsinioarceiveindaiesinesialaiel 69 63 50 62 53 64 72 76 67 54 69 71 97 
IR MID 6. nda ncnnmibcncsoneecasotted 130 128 124 122 122 121 1% 131 132 132 130 131 133 
54 52 47 44 14 53 53 
58 57 60 61 76 77 74 71 74 73 75 73 79 
56 53 44 55 56 55 60 48 50 55 58 63 55 
45 40 39 36 39 35 53 50 65 50 49 51 47 
1 Without seasonal adjustment. 2 Includes also lead and zinc; see “‘ Minerals.” » Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book pa , wrapping paper. paper, box board, mechanical 
wood pulp, prot sa! wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; without seasonal adjustment. 1923-25 average=100] 






























































1934 1935 
Industry 
June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Mannufactures—T otal. ._.........-....-- ° 84 71 71 70 73 73 76 87 yl 91 91 87 » 85 
EBON AND OTBRE. o.oo. conse ccececensceee °86 44 38 37 40 45 * 57 °77 184 rl 74 72 66 
Sl iaiiieithpehtininnsiiiaiacteninnnendinatibmeieten 66 40 35 30 31 32 34 49 58 58 56 57 53 
PN het snc ngnddadadnanmdnaibin 88 745 38 38 41 46 °59 r80 °87 r83 °76 73 67 
Re Oe eee a eee AF ep 73 73 76 63 92 91 92 108 105 100 100 101 95 
Cotton consumption_-...........-.-...--- 71 72 77 62 97 93 84 102 101 94 90 88 79 
ii iieiendanibeoceenehatuheoowsinws 60 57 57 39 62 73 86 104 101 96 108 117 114 
Consumption............-.-.-----..-- 55 55 56 38 69 89 98 119 105 104 127 141 133 
Machinery activity..........---..-.-.- 68 67 65 40 61 68 92 110 116 99 99 107 
on ee and rug oo ectivity......... 62 44 47 41 46 82 41 52 65 71 71 
ih adhd tea cklaninnnneneaaae 97 96 100 l 135 115 125 136 130 130 116 110 103 
7) SERS er one raneker ee eos 95 100 100 122 110 108 103 90 79 75 76 78 73 
—— htering and meat packing--.-.......-- 102 113 115 138 120 123 123 04 75 69 69 72 66 
Se eatihdnghatquabdeabiewvenbubed 89 82 67 81 99 104 72 62 51 52 52 45 
Cattle Dh ial bhieweecindnelincenstheies 116 154 188 240 168 159 153 121 91 86 
i aah el 144 192 224 216 152 124 124 123 101 114 123 122 110 
NE inc ncnpthuecavcecdscunen 126 134 146 188 251 142 136 134 123 137 148 158 147 
(. . iS 80 78 85 100 93 90 83 84 87 83 80 78 80 
ER sedctbcncenctadunnhnaasses 95 84 72 100 96 80 61 86 84 88 93 99 89 
PAPER AND PRINTING: 
Newsprint production ---_............-..-- 66 61 61 64 62 60 66 62 61 59 60 65 64 
Newsprint consumption. .-.............--- 117 103 104 118 123 123 121 116 121 128 127 124 123 
TRANSPORTATION EQUIPMENT: 
Automobiles 92 82 67 56 37 26 48 86 lll 130 141 108 114 
Locomotives_- 2 3 7 8 ll 10 8 8 13 10 
Shipbuilding-- 47 41 140 133 12 12 14 19 48 69 88 ,. | San 
LEATHER AND PRropvucts.........-.----------- 97| 98| 107] 102] 93] 88] 89] 99) 10} 11] 111] +104] »100 . i 
TRIE ns pncmecsencneconcacdndapvecesesee 86 86 85 85 86 87 90 100 94 96 ee ah 
Cattle hide leathers-_...........-.....- 83 79 80 82 82 90 94 100 92 93 |) Sas 4 
Calf and kip leathers_................- 79 86 81 77 81 76 82 80 84 80 79 | =e , 
Goat and kid leathers._.............-- 99 105 99 102 99 97 97 100 116 115 119 2 ——- a 
ee ey ea ee 104 106 122 112 98 89 88 103 117 122 121 7110 101 2.5 
CEMENT AND GLass: i 
ES nthnsnnhacinipnilinuseieslial 72 64 63 47 35 25 27 34 50 65 71 ; 
i csp ae cknerdaninesdnhineidetiinabiog 79 91 87 85 87 79 105 155 179 199 205 169 165 : q 
stemgsnnore a 1 H 
RD wnsikihiisvnctiminennchedadpal 68 bt 65 68 58 67 80 78 73 81 97 84 73 i 
FUELS, MANUFACTURED: ay 
Petroleum refining...............-...--.-. 154 156 157 152 154 156 155 151 156 153 153 160 166 +4 
SR ince. Lib wicwesdnadanannatbiohs 195 201 202 193 196 199 194 191 196 191 194 204 214 | 
I ck cnt ninadeilintiennncaiagh 87 86 87 87 97 99 96 101 107 105 90 90 
ind denactmtiindessanctaipal 103 100 103 102 98 101 103 102 101 96 104 105 
TIE Ccivscccncccccecccnssscans 95 92 90 91 90 89 98 91 94 o4 100 100 97 
CORR, CG iit sc ncstcdcccascccnet 98 75 72 71 73 74 77 89 98 92 87 89 85 i 
RUBBER TIRES AND TUBES____..._..-.-.----- 102 81 78 76 73 80 92 106 110 102 ie 
Ty Ms dintcin cocccnccnsenancccccs 105 83 81 78 75 83 96 110 114 105 107 | | ae 
os RS ee 74 65 62 61 54 58 66 75 80 74 75 || eee 
TOBACCO PRODUCTS..........-.-.-...-.---...- 144 139 135 139 129 128 115 128 121 124 127 136 150 
pia citkedesandebaddnananeewnt 70 67 69 76 81 82 57 55 60 61 63 68 73 
bb sk nkkddenancsatnakion stub alk 202 194 186 188 169 166 161 182 166 171 175 188 212 
Minerale—Total_..............-......-- 87 84 83 87 87 84 85 91 92 1) 79 88 97 
Bituminous coal. ....................---.----- 58 58 60 68 71 73 76 82 85 87 51 60 71 
A IE sats cdi toni eatin idietence nem teil ite 52 50 62 68 65 71 82 72 72 71 85 
Petroleum, crude. --.-..........---.-------.--- 132 131 126 125 123 120 120 126 129 130 130 132 136 ; 
SO Mtg R alin Said ditinecadinduidplias siiuinsiat 106 105 95 85 60 i ES EES: RS HS tas eed at. 80 105 
UA ACen di ddbacencelmidipendak seed: 55 53 56 58 73 7 76 75 79 78 78 73 76 
dein Gibbs dhibinwsesabtingsnasaabepmia 57 51 43 52 58 57 60 49 52 56 57 62 56 ' 
ih ctihniintidiidiiiid nati admin hacneniincnntl 44 34 39 34 39 38 54 50 70 55 49 50 46 
1 Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. * Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933 pp: . 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, | ae paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revisi 
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Factory pay rolls 
1935 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


1923-25 average = 100] 


{Adjusted to Census of Manufactures through 1931. 
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and preserving-............-.-.----- 


Slaughtering and meat packing...........-_-- 
Sugar refining, cane_................-.-----.--- 
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Oe al ineatheemcecene 
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Co 


wing and smoking tobacco and snuff_-._--- 


Cigars and cigarettes_.....................---- 
PAPER AND PRINTING..............---.-.-------- 
dp 


Che 


TosBacco PRODUCTS. ..............----.---------- 


PRE ears 7 


job printing 
Printing, newspapers and periodicals. -------.- 


CHEMICALS AND PETROLEUM PRODUCTS-.-...----- 


Boxes, pai 
an 


P. 


Book and 


ip, except petroleum._.----- 


’ preparations... .............-.-- 
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Ghemicle 
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B. Petroleum refining..................---.-- 


Rusase Paopvcrs............................... 


Rayon and allied products. -.............-- 


A. Chemical 
i anda ote dnimannedinieae 


Rubber tires and inner tubes. ............-.-- 





* Revised. 


NOTE. 


piled by the Bureau of Labor Statistics. 


ption and back figures for the seasonally adjusted index of 


factory employment compiled by the Federal Reserve Board, see BULLETIN for June 1934, pp. 324-343. 


For descri 


.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are com 


For descri 


ption and back figures see BULLETIN for May 1934, pp. 270-271. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 






































Public works 
Total Residential Factories Commercial and public Educational All other 
utilities 
Month 
1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 1935 
16.1 22.4 10.7 7.1 9.4 10.8 | 113.7 44.4 19.6 3.7 17.9 
14.5 16.6 4.2 7.8 7.6 9.2 53.2 27.8 5.4 5.8 11.8 
28,1 32. 2 15.9 6.5 13.0 12.2 92.9 46.3 8.8 10.4 19.6 
22.6 42.2 8.3 6.3 11.9 15.2 69.9 40.5 8.5 8.3 9.8 
24.8 44.9 8.3 9.8 24.6 13.9 56.8 31.4 10.4 9.0 9.5 
26. 6 49.8 8.7 9.5 11.9 15.0 57.4 39.1 9.7 17.7 12.8 
NS RE 25.7 12.9 39. 1 Tih Lictibenninl 14.4 
18.6 10.0 13.5 50.6 12.2 14.7 
17.9 6.1 13.1 50.0 oh 7 Ge 10.6 |. 
26.3 8.5 13.5 65. 2 Jf | eee 12.7 
19.9 4.6 11.0 52.3 * ¢ er 15.3 
14.6 5.1 8.2 50.1 4S ) eee 9.8 
tf eee BRE a ed SS ee ye BERG fidcdeccu 158.9 j......-.- 


















































COMMERCIAL FAILURES, BY DISTRICTS 


























CONSTRUCTION CONTRACTS AWARDED, BY 
DISTRICTS {Figures reported by Dun & yo Liabilities in thousands of 
ollars 
(Figuews 37 ‘States east of the Rocky Mountains, as reported by 
the W. Dodge Corporation. Value of contracts in thousands ot 
feller) Number Liabilities 
1935 1934 sates Darve 1935 1934 1935 1934 
Federal Reserve district 
June May June June | May | June | June | May | June 

NBR Rie gen SO Ten SOE 15, 364 13, 104 15, 094 ee aE ore 97 114 92} 1, 1, 675 904 
NE, 55 Sinediitichnihencmhiciediohee 27, 012 657 r 23,396 | New York..-.-...---- 309 336 317 | 12,510 | 6,126 7, 810 
I i a ascesh te wrenensianbnspeneninsien 5, 947 5, 214 + 7,455 | Philadelphia-__......-- 65 43 53 | 1,012 900 1, 742 
SIPC PE Eee 15, 452 9, 555 11, 444 | Cleveland_...........- 68 88 74| 1,364) 1,441 3, 039 
|. SRE Rare 21, 182 13, 041 18, 627 | Richmond. .........-. 43 27 46 272 508 567 
Bite catiinhss ak awanticnackeabese 12, 705 10, 493 r 9, 001 RRS SESS. 7 32 39 30 252 319 586 
a i emsiabions 23, 074 22, 687 r 20,606 | Chicago...........-..- 100 110 149 | 1,733 | 1,992 5, 309 
a a 9, 908 8, 106 9,178 | St. Louis.............. 29 45 22 224 272 221 
ES _ RSS eee 4, 946 4,712 4,532 | Minneapolis__-.....--. 21 22 29 261 208 256 
TI hoo ea owccnhppndindne 7, 209 5, 772 3,855 | Kansas City. ......--- 48 39 40 216 394 937 
| ERE ESR Ree ee a ee 5, 206 7,377 3,868 | Dallas__..........-... 21 30 17 320 335 2389 
San Francisco-........ 128 134 164 | 1,240] 1,500 2, 208 
Total (11 districts) .............-- 148,005 | 126,720 | * 127,055 er sy 961 | 1,027 | 1,033 | 20,463 | 15,670 | 23,868 



































r Revised. 
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for July 1, 1935, as reported by the Department of Agriculture] 


















































{In thousands of units] 
Corn Total wheat Winter wheat Spring wheat 
Federal Reserve district 
Production} Estimate | Production| Estimate | Production} Estimate | Production| Estimate 
1934 July 1, 1935 1934 July 1, 1935 1934 July 1, 1935 1934 July 1, 1935 
Bushels Bushels Bushels Busheis Bushels Bushels Bushels Bushels 
B (OT ae RE, SS: a ees 7, 703 7, 565  ) Se =) Se Pelee cee 168 205 
A bh titi ndcndsbdlunedcdgndesiaba 25, 132 25, 828 5,171 6, 729 5, 039 6, 571 132 158 
PN oir diencidgnnnncccccnehudessecoass 48, 105 43, 837 13, 866 16, 230 13, 781 16, 128 85 102 
CE el iia inningiinchidhineintnmemvenie 128, 893 143, 489 37, 550 46, 592 37, 479 46, 508 71 84 
hss ics aia iesicenedatinss siseabnlacarad ao etbinks 132, 408 130, 744 22, 908 25, 898 908 <7) SS ie Ma See 
NN iti aaah ci daiidiechevacian etsitn bncenkbaheatoaialis icin 160, 725 151, 282 3, 841 3, 602 3, 841  _) e, Ronee ee 
Rn cline sdinglucees 482, 658 964 50, 925 64, 925 49, 293 61, 911 1, 632 3, 014 
ee io oe eal amiamatinnai 167, 923 237, 897 47, 237 49, 209 47, 197 49, 130 40 |- 
ee. ncnacunbicabioudeudiidameal 107, 474 196, 150 63, 272 246, 421 10, 044 18, 496 53, 228 227, 925 
RNR a cea Ls 308, 726 144, 213 166, 428 140, 671 152, 764 3, 542 13, 664 
te i ica ss dca amendment stipe , 929 121, 397 26, 141 10, 504 26, 090 10, 398 51 106 
RE I alist Sk akenicinwmnnectgpiiobéies 7, 982 8, 722 81, 637 , 302 49, 209 § 32, 428 27, 617 
id devi nakatindin dt wtaaitaemstdminniaigits 1,377,126 | 2,044, 601 496, 929 731, 045 405, 552 458, 091 91, 377 272, 954 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district 
Production} Estimate | Production| Estimate | Production} Estimate | Production| Estimate 
1934 July 1, 1935 1934 July 1, 1935 1934 1 July 1, 1935 1934 July 1, 1935 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
, 01 6, 968 2, 867 3, 115 q 20, 738 ‘ 47,129 
24, 745 28, 693 3, 812 5, 315 447 506 37, 212 30, 665 
15, 724 16, 179 1, 947 2, 18, 255 31, 787 24, 040 
, 450 57, 811 3, 365 4, 737 94, 419 22, 086 . 

15, 475 , 831 2, 898 3, 166 580, 183 32, 805 28, 463 

10, 091 10, 960 2, 067 15, 109 13, 251 
183, 361 506, 524 9, 856 66, 027 55, 353 

18, 141 46, 523 4,151 9, 681 13, 219 

109, 517 330, 271 5, 214 43, 361 52, 024 

50, 782 174, 156 4, 994 14, 816 34, 753 
33, 976 42, 855 724 4, 665 4, 082 

20, 612 24, 472 10, 374 42, 646 44, 316 

525, 889 1, 266, 243 52, 269 1, 192, 626 385, 421 367, 589 





























1 Revised production of tobacco for 1934 is exclusive of 28,500,000 pounds estimated to have been harvested and rendered unmarketable by growers 
operating under contract with the Agricultural Adjustment Administration. 


NotEe.—Figures for 1934 are as revised in July 1935. 
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